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The trend of industrial activity is toward somewhat 
| higher levels. The chief unfavorable development is 
a reaction in commodity prices, which may be only 
temporary. Third-quarter earnings were by no means 
| uniformly satisfactory, but the majority thus far re- 
| ported show moderate improvement. 
| 








ures for last week. There was 

an upturn in steel ingot pro- 
duction which, however, was not 
enough to lift the adjusted index 
above the area in which it has been 
jiggling around since the middle of 
August. Automobile production has 
expanded sharply in line with pre- 
dictions, though the rise has not 
been as vigorous as, for example, 
that which attended the beginning 
of production on new models in 
November and December last year. 
The index of electric power produc- 
tion is steady and practically un- 
changed. The most favorable de- 
velopment at the moment is per- 
haps -the sustained rise shown by 
the weekly car loadings index. Un- 
like other recent upward spurts, the 
current rise seems to be the result 
not of heavier coal shipments but of 
loadings of other commodities, espe- 
cially those in the miscellaneous 
group, which includes manufactured 
goods. In the week ended Oct. 12 
miscellaneous loadings, on a sea- 
sonally adjusted basis, reached the 
highest level since the week ended 
April 20. 

The net result of these changes 
will probably be to provide another 
increase in the combined weekly 
business index which will carry it 
up to a new high record since Aug. 
19, 1933. One influence which will 
tend to boost the business index dur- 
ing the remainder of the year is the 
probable increase in demand for 
steel for automobiles. This year this 
will come at a time when there is 
usually a seasonal decrease in steel 


URTHER moderate improve- 
ment is indicated by the fig- 


ingot production, so that even if the 
reported rate of steel ingot produc- 
tion is merely maintained at the 
present level the adjusted index of 
steel mill activity will rise slightly 
There are already some indications, 
however, of expansion even in the 
actual rate of steel ingot produc- 
tion. Although the Iron Age places 
the rate for the current week at 
52% per cent (as compared with 52 
per cent last week), other estimates 
place the current week’s rate as high 
as 54 per cent, which if attained will 
lift the adjusted steel index to a 
new high record for the year. 
Other favorable developments are 
a further rise in construction con- 
tracts awarded in the first part of 
October and a well-sustained volume 
of business in textiles, with further 
price advances reported in certain 
types of woolen fabrics. Despite 
these indications that business will 
continue active during the remainder 
of the year there is considerable un- 
certainty over the -effects on next 
year’s business of the earlier intro- 
duction of new automobile models. 
Some observers feel that the indus- 
try has a good chance to succeed 
in leveling off the entire seasonal 
bulge. Others, however, doubt the 
ability of the industry, by so simple 
a device as earlier production, to 
change in one year the established 
buying habits of consumers. They 
fear that an early rush to get in on 
the new models may be followed by 
a decided slump in January and 
February before the most important 
part of the customary seasonal rise 
in buying begins to get under way. 
The (Continued on Next Page) 
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most unfavorable development has been 
a decline, for the second week, in com- 
modity prices. To a considerable extent, 
as previously noted in these columns, the 
current business expansion seems to 
have been based on the driving in of 
buyers by the familiar device of actual 
and threatened price advances. Whether 
we like this method of stimulating re- 
covery or not (and this writer decidedly 
does not) we have to look at causes and 
effects as they are and not as we should 
like to have them. Whether, as in the 
present instance, it is a subsidence of 
war fears, or something else, any influ- 
ence which brings about a decline in 
commodity prices must be set down as 
a short-term unfavorable influence. In 
this connection it is worth noting that 
steel scrap prices have fallen, despite 
a renewal of shipments to Italy; and 
The Annalist’s sensitive price index has 
declined after having experienced a sus- 
tained and substantial rise since last 
February. 

In general, third quarter earnings 
statements which have appeared thus 
far seem to confirm previous indications 
of the ability of the larger manufactur- 
ing corporations to make somewhat 
higher profits despite unfavorable con- 
ditions. The results are not, unfortu- 
nately, so uniformly in that direction as 
to justify the current tendency on the 
part of the public to buy common stocks 
indiscriminately. The kind of a recovery 
we are having at present as contrasted 
with a normal recovery wherein there 
is a definite lag in commodity prices, 
is a two-edged sword. There are many 
kinds of businesses outside of the utili- 
ties which find it difficult if not im- 
possible to increase their earnings in a 
rising raw material market. The com- 
panies coming under the general heading 
of food manufacturers are typical and it 
is not surprising at this juncture to find 
our economic planners engaged in a 
squabble with the bakers over the justifi- 
cation for higher bread prices. Some 
companies of this type can, of course, 
make increased profits in a period of 
rising prices despite the rigidity of the 
prices at which they must sell; but in 
general they do so only by virtue of hav- 
ing exceptionally clever or lucky pur- 
chasing agents. What will happen to in- 
dustries of this type next year when 
their. taxes are bound to be increased, 
partly through the Social Security Act, 


and when certain expense items, notably 
fuel costs under the Bituminous Coal 
Conservation Act, are likely to rise? If 
the rise in commodity prices continues 
they will probably simply join the ranks 
of the forgotten men of the New Deal, 
since their discomfiture will very likely 
be lost sight of in the enthusiasm which 
will prevail over the success of those 
industries which normally benefit in a 
period of rising prices. 

There is much injustice in such a 
situation because in general it is these 
industries with stable earnings which 
were able to provide employment during 
the depression. There is also much un- 
soundness, in the long run, in the cur- 
rent type of recovery, because it is sub- 
ject to termination, as we have seen dur- 
ing the last two years, suddenly and 
without warning. Nevertheless the cur- 
rent upward trend of prices, and of pro- 
duction in those industries which can 
turn inventory profits into net income, 
seems to have acquired sufficient mo- 
mentum to keep the ball rolling for some 
time to come, or at least during the re- 
mainder of the present year, notwith- 
standing the decline in prices during the 
last two weeks. 

Last week we called attention to cer- 
tain monetary influences which have be- 
come important factors in the business 
outlook. We were forced to the conclu- 
sion that from the standpoint of the near 
future the general money and banking 
position is favorable to business expan- 
sion. 

This should not blind us to the ultimate 
consequences of our present utterly reck- 
less policies. Since the dollar was de- 
valued net demand deposits in ninety 
cities have risen $4,677,000,000. What has 
become of this increase, roughly, on the 
asset side of the banks’ books? $1,739,- 
000,000 has gone into government se- 
curities, $955,000,000 into other securi- 
ties and $2,247,000,000 into deposits with 
the Federal Reserve Banks, the total of 
these three increases being about $264,- 
000,000 greater than the increase in de- 
mand deposits because there has been 
an offsetting decline in loans on securi- 
ties and other loans and discounts. No- 
body can quite fathom the meaning of 
the endless chain whereby the govern- 
ment borrows from the banks and spends 
the proceeds, which then come back to 
the banks in the form of demand deposits 
and are again invested in government 
securities—all mostly through bookkeep- 
ing transactions. But entirely apart from 
that, there is bound to be a day of reck- 
oning. No banking system, no matter 
how sound it may appear on the surface, 
can continue to function indefinitely by 
what amounts to lending at short term 
(demand deposits) and investing pre- 
ponderantly at long term (government 
securities) . D. W. ELLSWORTH. 


FINANCIAL 


moderate further advance, recover- 
ing the decline of the preceding 
week. The movements of prices, how- 
ever, have been irregular and there has 
been rather more than the normal diver- 
gence in the trends of individual issues. 
Fluctuations in the probability of a 
European war have continued the chief 
factor in the stock market. Volume of 
trading has been moderately heavy. The 
bond market has been irregular, with 
the net balance of changes on the favor- 
able side. 
The week under review began last Fri- 
day morning with a decline. The down- 


[n stock market has experienced a 
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ward tendency continued until Saturday, 
when a fairly vigorous recovery set in. 
This continued with no important inter- 
ruption until Tuesday afternoon, when 
the market developed a considerable 
degree of irregularity which gave place 
next day to a moderate reaction. On 
Thursday prices fluctuated in a narrow 
range. 

The chief gains during the Saturday- 
Tuesday advance were in Chrysler, Gen- 
eral Motors, United States Steel, Ameri- 
can Can, Westinghouse Electric, Wool- 
worth, Loew’s, the utilities, Western 
Union, Eastman Kodak, Johns-Manville, 
Case and the oils. On the Tuesday- 
Wednesday reaction the chief declines 
were in du Pont, Union Carbide, West- 
inghouse Electric, Woolworth, Liggett & 
Myers and New York, New Haven & 
Hartford. The coppers have fluctuated 
irregularly in a manner rather dissimilar 
to the rest of the market, apparently in 
response to fluctuations in the price of 
the metal, which in turn seems to have 
been based upon war prospects. 

The advance in prices that has oc- 
curred during the past fortnight has 
been a rather irregular one. A number 
of leading stocks have failed to join in 
the movement. It has been broken also 
by occasional sharp reactions. 

The most conspicuous laggards in the 
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recent stock market advance, as well as 
in that of the Spring and Summer, have 
been the rails. The leading averages of 
railroad stock prices are at present 
appreciably below the high point reached 
last month. That high level, in turn, 
was below the best prices of last Janu- 
ary. 

The unfavorable movement of the rail- 
road stocks may be attributed in part 
to unfavorable news developments, 
Wednesday’s announcement of the denial 
of the application of the New York, New 
Haven & Hartford to borrow $5,000,000 
from the RFC, the Jones letter earlier in 
the month and recent unfavorable earn- 
ings statements. Some observers, how- 
ever, believe that this movement of the 
railroad stocks is of more fundamental 
importance, interpreted either from a 
technical or an economic standpoint. 
There is, of course, the celebrated Dow 
theory, which maintains (or at least this 
is the interpretation of its principal 
exponents) that a movement in one aver- 
age is not significant unless confirmed 
by a movement in the other. On this 
basis the breaking through of a previous 
high point by the industrial averages 
would not be significant unless the rail 
average also broke through. Inasmuch 
as the railroad averages have failed on 
the recent rally to equal either the Sep- 
tember or the January high points, the 
situation would appear to be rather dis- 
couraging. (In connection with the 
above, however, it should be observed 
that some students of the Dow theory 
maintain that the doctrine of confirma- 
tion set forth above is not a part of the 
original theory as developed by Dow 
and that Hamilton only adopted it in 
later years. Perhaps some student of 
psychical research can obtain an authori- 
tative ruling on this point.) 

From an economic standpoint the fail- 
ure of the railroad stocks to follow the 
advance in the industrials is also an un- 
favorable factor. If the volume of busi- 
ness activity expands it would certainly 
mean an expansion in railway freight 
traffic, because it is clearly impossible to 
haul such an increment of tonnage by 
truck. A substantial expansion in the 
movement of freight by rail would mean 
a marked increase in railway earnings 
and this would, of course, because of the 
nature of railway costs and capital 
structures, result in a sharp increase in 
railway common stock net earnings. The 
fact that the railroad stocks do not at 
the present time appear to be discount- 
ing any important increase in earnings 
suggests either that the market is slow 
in appraising the situation or believes 
the probabilities are against a marked 
further expansion in general business ac- 
tivity. 

A similar type of reasoning would ap- 
ply to other heavy industry stocks, such 
as those of companies operating in the 
construction and steel industries. The 
steel group in particular seems to be a 
good stock market barometer of the 
probabilities of general business expan- 
sion. A marked rise in general business 
activity could hardly occur without sub- 
stantial improvement in steel output and 
this would presumably be reflected in an 
expansion in steel company earnings. 
The facts that the steel stocks have done 
comparatively little over the past ten 
weeks, and that on the whole the stocks 
of steel companies specializing in the 
heavier types of steel products have not 
done as well as those specializing in the 
lighter types, suggest that the market 
does not emphasize the probability of an 
important near-turn in general business 
recovery. A. MCB. 
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Vital Issues Involved in The Matter of American 
States Public Service Co. 


By JAMES G. MITCHELL 
Of the New York Bar 


HE chairman of the Securities and 
Exchange Commission in a recent 
address on the Public Utility Act of 
1935 made the significant observa- 

tion that the commission “has already 
openly stated that it is glad to recognize 
and respect the constitutional rights of 
any and every member of the industry 
and the public. But it is of the utmost 
importance to the nation at large that 
this issue of jurisdiction and of consti- 
tutionality should be localized. 

He had previously remarked upon the 
utility industry’s intention to press to 
determination its claim that the act is 
an invasion of its constitutional rights, 
and said moreover: 

We do not shrink from such a test. 
We will not stand in the way of 
any honest effort to bring about a 
decision of this controversy — but it 
must be a controversy that is real 
and not a sham, and one that must 
not only permit but require the 
examination of this question upon 
its full merits. 


Bureaucratic Respect for Civil Rights 


It is more than gratifying to have this 
authoritative assurance that constitu- 
tional right will be respected, since it is 
not only an innovation to the bureau- 
cratic scheme, but carries with it the 
concession that the creature will actu- 
ally defer to its creator. It will still be 
somewhat disappointing, however, if the 
citizen’s efforts to retain his privileges 
are to be greeted with imputations of 
dishonesty and bad faith. 

I cannot say that I completely appre- 
hend the demand that the issue of juris- 
diction and constitutionality shall be 
“localized,” unless it implies that the sub- 
ject shall be dealt with piecerneal in 
order that confusion worse confounded 
shall prevail throughout the industry. 
And while the corimission may not 
shrink from the ordeal, one may justi- 
fiably incline to the view that the wel- 
come to be accorded will be of the kind 
that a cat might reasonably expect in a 
cage occupied by canaries. 

The obvious allusion is to The Matter 
o» American States Public Service Com- 
pany, then and now pending in the 
United States District Court of Mary- 
land, and Mr. Landis’s insistence that 
the controversy in which the constitu- 
tional questions involved shall be ad- 
judicated shal! be “real and not a sham” 
is, perhaps, entitled to a measure of 
sympathy. A perusal of three briefs 
filed reveals that counsel for opposing 
theses have uniformly expressed them- 
selves with dignity and restraint. While 
these gentlemen are all of acknowledged 
ability and unusual distinction, there is 
a lamentable absence of those table 
thumping and other warlike gestures 
which, as every lawyer knows, are the 
sure and final evidences of a genuine 
lawsuit. The brief for the commission 
(at the time this is written) has not 
been filed, and it may be that the omis- 
sion will yet be supplied and Mr. Lan- 
dis’s passionate belligerency satisfied by 
his own legal representatives. We can 
only hope for the best. 


The Mails—Conditions of Usage 


Whatever conclusions may be reached 
upon the merits of this controversy at 
least one is pressed upon this observer— 
that the pending case not only affords 
full opportunity for determination of the 
constitutionality of the act, but justice 
and fair dealing render it imperative. 
For there is much more involved than 
the persistence of a form of business 


organization deemed objectionable. The 
vital question which cannot be thrust 
aside is whether the Congress may use 
its constitutional prerogative ‘To estab- 
lish postoffices and post roads” as a 
means of broadening its powers, of 
bringing every form of industry into 
subjection, and of destroying every busi- 
ness which,«with or without reason, it 
may disapprove. A correlative consid- 
eration of almost equal importance is 
whether an industry, regardless of its 
relation to interstate commerce, may be 
denied such facilities unless it shall sub- 
mit to Federal regulation and control. 

The act, in other words, assumes to 
deny the use of the mails and the in- 
strumentalities of interstate commerce 
to any utility company which does not 
surrender to its requirements. If this 
force may be applied to the utilities it 
may be expanded throughout the entire 
economy. No business, however large or 
unimportant, but may be drained of its 
vitality through this expedient. The ar- 
guments pro and con will be examined 
later. 


A Brief Chronology 

According to the narrative presented, 
concerning which there appears to be 
no essential conflict, the American 
States Public Service Company was in- 
corporated in Delaware in 1928. From 
time to time it has acquired securities 
of various electric and water companies. 
It has outstanding in the hands of 
the public, and generally distributed 
throughout the country, its bonds and 
debentures of the total principal sum of 
$10,904,100 and 216,929 shares of the 
different classes of its capital stock. It 
owns all the voting stock of a holding 
company organized under the laws of 
Illinois, and its ultimate subsidiaries 
operate in the States of Michigan, In- 
diana, Idaho, Oregon, Montana and Cali- 
fornia. 

The company on June 9, 1934, filed its 
origiial petition looking to reorganiza- 
tion under Section 77b of the Bankruptcy 
Act. This received the court’s approval 
June 19, 1934; temporary trustees were 
appointed July 2, their appointment be- 
ing made permanent July 21, 1934. The 
debtor company filed a plan of reorgan- 
ization on June 19, 1935, to which an 
amendment was offered July 19 there- 
after. On the latter date the court ap- 
proved the selection of reorganization 
managers to supervise the deposit of 
securities, the solicitation of acceptances 
and the execution of the plan, and di- 
rected the trustees to advance up to 
$5,000 to defray the incident expense. 
The court also approved, subject to the 
confirmation of the debtors’ plan of re- 
organization, payments to dealers and 
compensation in connection with the 
solicitation of deposits and acceptances 
out of the trust estate. 

Pursuant to order, notice was given of 
a hearing of creditors and stockholders 
to be held Sept. 20, 1935. On Aug. 15 
a committee representing at least 25 per 
cent of the first lien bonds outstanding 
filed what is known as the Swart plan 
of reorganization. This was set down 
for hearing on the same day as the 
original. The Public Utility Act was 
approved by the President Aug. 26, 1935. 
The trustees under its definitions them- 
selves became a holding company and 


were required to register with the 
Securities and Exchange Commission 
some time between Oct. 1 and Dec. 1, 
1935, and submit any and all proposals 
for reorganization for its approval. The 
company furthermore was of the char- 
acter of organization which falls under 
the ban of Section 11, a holding company 
in the “second degree.” 


Trustees Petition for Instruction 

In the newly created circumstances 
the trustees petitioned the court for in- 
structions, hearing upon their petition 
was set for Sept. 27, and further hearing 
upon the several reorganization plans ad- 
journed to Oct. 21. Petitions of interven- 
tion were allowed to two interested par- 
ties, one in support and the other in op- 
position to the act. According to press 
reports the commission’s legal represen- 
tatives appeared as amici curiae. 

In support of their petition for instruc- 
tions the trustees have pointed out that 
if the act is constitutional and they fail 
to register on or before Dec. 1, 1935, they 
may be subject to imprisonment, and in 
any event the estate will be subject to a 
substantial fine or fines. If they should 
register but fail to file the required reg- 
istration statement within a reasonable 
time thereafter, which they will be una- 
ble to do if the preparation of the nec- 
essary data is delayed, they will again 
be subject to imprisonment and the es- 
tate will be subject to fine. If, on the 
other hand, the act is unconstitutional 
the trustees urge that they should not go 
to the expense entailed by registration, 
but should consummate a plan of reor- 
ganization under the direction of the 
court. The trustees in these circum- 
stances esteem the request for instruc- 
tions as their clear and urgent duty. 

Upon one point there would appear to 
be no disagreement—that both reorgani- 
zation plans are inconsistent with the re- 
quirements of the Public Utility Act, 
and that, if it is held constitutional, the 
control of the company will pass from 
the court and its designated officers to 
the commission. The trustees submit fur- 
ther, and there seems little possibility of 
escape from their conclusion, that if the 
act is constitutional the court should in- 
struct them to proceed forthwith to the 
liquidation of the estate. 


The Issues Presented 

It is asserted on behalf of those who 
contend that the act is unconstitutional 
that the trustees, the debtor company 
and its subsidiaries are not engaged in 
interstate commerce, and that the real 
purpose of the act is to regulate without 
discrimination both interstate and intra- 
state activities. Whatever may be the 
facts in relation to the first of these 
propositions, the breadth of the defini- 
tion of a “public utility company” and 
other provisions afford the second ample 
support. It is urged, furthermore, that 
the act does not seek legitimate ends, 
but by its arbitrary, unreasonable and 
capricious provisions would deprive the 
trustees, the debtor and its subsidiaries 
of liberty and property without due 
process of law. It is also charged that 
the act is unconstitutional because it 
delegates the legislative power, and the 
time and subject of its application, to 
the Securities and Exchange Commis- 
sion, without establishing adequate and 


intelligent standards to guide and limit 
its discretion 

The principal, if not the entire argu- 
ment, of the intervenor who contends for 
the constitutionality of this measure is 
in defense of what counsel describe as 
the “plenary power” of Congress to 
regulate the use of the mails to the point 
of exclusion, together with the equal 
control which is asserted on its behalf 
in respect of the instrumentalities of 
interstate commerce. It is stated that 
“the only limitation upon Congress (as 
to the mails) is that such exercise may 
not be arbitrary.” 

It may be observed in passing that it 
is somewhat difficult to reconcile the 
conception of plenary power with any 


limitation whatever. If Webster is to be 
relied upon, the word implies “full; 
entire; complete; absolute,” and there- 
fore brooks no exceptions. An illustra- 


tion, however, is offered: 


If Congress should find that the 
Bible was an improper book and 
that the reading thereof was detri- 
mental to the public interest and 
should therefore exclude it from the 
mails, we have no doubt but that 
the Supreme Court would say that 
this was an arbitrary exclusion and 
illegal as no reasonable man could 
discern any distinction or discover 
any principle of public policy to 
justify such exclusion. 

The government did contend, however, 
in Lewis Publishing Co. v. Morgan (229 
U. S. 288) that the Congressional power 
to establish postoffices and post roads is 
one “which conveys an absolute right of 
legislative selection as to what shall be 
carried in the mails, and which therefore 
is not in any wise subject to judicial con- 
trol, even although in a given case it 
may be manifest that a particular exclu- 
sion is but arbitrary, because resting on 
no discernible distinction nor coming 
within any discoverable principle of jus- 
tice or public policy.” 

The court responds to this expansive 
claim in its final sentence: 

Finally, because there has devel- 
oped no necessity of passing on the 
question, we do not wish even by the 
remotest implication to be regarded 
as assenting to the broad conten- 
tions concerning the existence of 
arbitrary power through the classifi- 
cation of the mails, or by way of 
condition, embodied in the proposi- 
tion of the government which we 
have previously stated. 


Not Denial—But Classification 
All that was decided in this case was 
that mail matter may be classified in 
respect of privileges, and that a special 
privilege or rate, as in the case of news- 
papers, may be conditioned upon the dis- 
closure of certain required information. 


The question [observes the court], 
therefore, is only this: Are the con- 
ditions which were exacted inciden- 
tal to the power exerted of conferr- 
ing on the publishers of newspapers, 
periodicals, &c., the privileges of the 
second-class classification, or are 
they so beyond the scope of the exer- 
cise of that power as to cause the 
conditions to be repugnant to the 
Constitution ? 


The Congress has also been sustained 
in its exclusion from the mails a number 
of specified items, included in which are 
obscene and scurrilous matter, seditious 
articles, schemes to defraud and lottery 
publicity. The essential distinction be- 
tween these cases and what is sought by 
the Public Utility Act is that the exclu- 
sions have been based upon the charac- 
ter of the proferred article and not upon 


Continued on Page 574 
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The Shares of Labor and Capital in the National 
Income Again Considered 


By THEODORE J. KREPS 


Associate Professor of Business Economics, Stanford University 


This article is a reply to “Proof Lack- 
ing That Income From Capital Has 
Gained at the Expense of Labor,” by 
Simon N. Whitney in The Annalist of 
Sept. 27. 

N a recent issue of THE ANNALIST 
Dr. Simon N. Whitney contributed 
an interesting article entitled “Proof 
Lacking That Income From Capital 

Has Gained at the Expense of Labor.” 
With that thesis I wholeheartedly agree, 
though not on the basis of Dr. Whitney’s 
article. Yet, curiously enough, by impli- 
cation and by continuous citation of an 
article of mine in the August number of 
The Quarterly Journal of Economics, he 
attempts to convey the opposite impres- 
sion. This is not only wholly out of line 
with my way of looking at things but 
particularly hard for me to understand, 
for in my article I gave on almost the 
first page an emphatic warning that I 
was “avoiding all arguments, however 
interesting they may be, concerning 
causes” (p. 563), and devoted a whole 
paragraph on the next page to attempt- 
ing to prevent even the casual reader 
from jumping to the unjustifiable infer- 
ence which Dr. Whitney makes after pre- 
sumably careful study. I quote, p. 564, 
“on the one hand, no exaggeration: the 
emergence and existence of disparity” 
[in the movements of national income, 
wages, interest and dividends] ‘‘emphati- 
cally does not per*se prove or indicate 
that dividend and interest payments have 
been paid out of wages or subtracted 
from them, nor that the course of the 
one item had anything to do with the 
course of the other item. It merely 
shows that the fluctuations were not the 
same, a result not wholly unexpected. 
* * * On the other hand, the disparity 
does prove that business enterprise 
makes heroic efforts to meet inter- 
est payments and avoid bankruptcy.” 
Throughout the course of the article I 
have consistently and carefully avoided 
getting near the emotional morass of 
causal explanation. 


Can Statistics Prove Anything? 


I am not only astonished but sorely 
disappointed that however “clearly and 
forcefully” (according to Dr. Whitney) 
my article was written in the rest of its 
presentation, this passage, which I want- 
ed to be particularly clear and forceful, 
failed to accomplish its purpose. The 
more so since I believe that no statistics 
of any kind can prove or disprove Dr. 
Whitney's thesis. Statistical measure- 
ments not only do not prove or disprove 
causal or other relationships: Nobody 
except doctrinaire Marxists or persons 
of similar economic naiveté even harbor 

, the notion that they should. It is axio- 
| matic among trained economists that 
while statistical measurements furnish 
highly illuminating and refined observa- 
tions, they do not establish the existence 
or validity of economic correlations, 
sequences or interrelations. That requires 
the technique and equipment of the eco- 
nomic theorist. To my knowledge only 
unscientific radicals find it impossible 
in their economic thinking to believe that 
one group can prosper without taking 
something from another group. 

In the second place, why does Dr. 
Whitney precede his analysis of my arti- 
cle by stating that “last February a gov- 
ernment agency announced that divi- 
dends and interest stood at 150 per cent 
of their 1926 level, while payrolls were 
lagging at 60 per cent,” and add that my 
article “renewed the argument”? Neither 
the report nor my article refer at any 
time to any such statement, nor do they 


attempt to renew any such fantastic 
argument. 


Validity of the Dividend Figures 


Concerning the issuance of the state- 
ment itself my sources of information 
may not be as good as Dr. Whitney’s, 
but to my knowledge no such announce- 
ment of an official study was ever made 
by a government agency, nor was the 
statement ever contained in an official 
press release. According to The New 
York Times dispatch to which Dr. Whit- 
ney refers and such other sources as I 
have been able to consult, there were 
contained in a confidential report of 
more than sixty pages hurriedly com- 
piled for the National Emergency Coun- 
cil a few sentences devoted to the ques- 
tion, relative to some such pre-stock 
market boom year as 1926, how have 
profits, dividends and interest fared in 
the last quarter of 1934? It developed 
that the only series giving figures both 
for 1926 and for 1934 was one compiled 
for more than twenty years by The New 
York Journal of Commerce. Credit for 
the figures was specifically given to a 
publication of the Standard Statistics 
Company, which had reprinted them for 
years and whence they. were taken, con- 
verted to relatives, and utilized as one 
fragment among considerable other data 
to suggest that the most probable an- 
swer to the question propounded in view 
of the evidence then available was: 
“Rough as the compilations are, clearly 
the recipients of profits have not failed 
to receive their proportionate share of 
the increase in industrial recovery.” 

To the members of the National Emer- 
gency Council the figures adapted from 
the Standard Statistics publication were 
merely given their proper and inconspic- 
uous place in the main body of the report 
ancillary to the conclusion just quoted. 
But when, in the course of time, a por- 
tion of the confidential report received 
wider though limited circulation, the sen- 
tence Dr. Whitney refers to was lifted 
out of its context and the limited use of 
it for confidential purposes utterly ig- 
nored. In the ensuing discussion The 
Journal of Commerce pointed out that 
the series could not be used in such a/ 
fashion. There followed immediately an 
official statement (not “withdrawal,” 
for there was nothing to withdraw) from 
the agency in question which expressed 
regret that the agency had permitted its 
statistical staff even in a pinch to place 
the reliance upon these statistics that 
business men do who use them continu- 
ously whether in files of The Journal of 
Commerce, or as reprinted up to April, 
1934, in the Survey of Current Business 
and currently available in the Standard 
Trade and Securities Service of the Stand- 
ard Statistics Company.1 Since that 
time so far as I know all mention of the 
series or of the statement has not only 
been scrupulously avoided in official re- 
ports, but the whole matter has been 
regarded as a closed incident by the 
press and by everybody else. Why does 
Dr. Whitney drag this totally foreign 
and dead issue across the trail here? 


Good Statistical Practice 
In the third place, I am truly puzzled 
to find Dr. Whitney arguing that enume- 





'For further evaluation of this series see 
my article, pp. 571 and 


rations assembled from two or more 
sources cannot be compared without 
throwing ‘doubt on the validity of the 
whole comparison.” To combine infor- 
mation from two or more sources when 
these are the best available is, I believe, 
the first and most elementary principle 
of good statistical practice, a practice 
Dr. Whitney himself follows in six of his 
seven tables, and one which he uses to 
particularly good advantage in Table I, 
where he revamps some figures of mine 
in the light of revised estimates not 
available at the time I wrote my article. 
If one does not require recent figures, 
what better source of statistics on divi- 
dend and interest payments than the 
compilations of the Bureau of Internal 
Revenue? Certainly the estimates of 
even so eminent and authoritative an 
agency as the National Bureau of Eco- 
nomic Research, especially when they 
also include rents, and do not go beyond 
1929, can hardly be said in comparing 
the course of dividends and interest pay- 
ments during the last decade to have 
preference over the actual facts. 

Even more puzzling is the circum- 
stance that Dr. Whitney nowhere seems 
to realize that I was not attempting to 
evaluate total income to property or to 
labor, but consistently maintained the 
point of view of the corporation and its 
executives. How have they divided the 
flow of money or purchasing power as 
between themselves, their laborers, their 
stockholders and their bondholders? 
(See pp. 562, 563, 564, 567, 573, 575 and 
so on.) When I conclude that corporate 
security holders profited most from the 
boom in the Twenties, I naturally mean 
all security holders. Therefore, I have 
included unearned dividends, because 
they are paid out of profits and surplus, 
but not “drafts on labor’s reserves, e. g., 
savings accounts,” because they are not 
paid out of the corporate treasury. 

On the other hand, I have by no means 
ignored the fact that a portion of corpo- 
rate dividends are likely to be disbursed 
again as dividends. Contrary to Dr. 
Whitney’s most amazing misrepresenta- 
tion, I have specifically tabulated net 
corporate dividends and interest, Table 
XV, p. 594, and compared them with the 


INDEXES OF DIVIDENDS AND 
INTEREST, 1922-34 


(1923-25—100) 
Gross 

— Dividends 

Interest Interest 

De deépavectheates oplawd 81.2 81.3 
Dit (6sbvessuesasebunne 92.9 93.8 
tite ck bbekwetees én 97.2 98.0 
Serre 109.9 108.9 
Sas err eee 124.0 120.3 
REE EES ES 134.8 130.4 
eae eres 145.5 139.0 
Sct cage caadkiawkwak << 165.8 152.3 
isi ovbaneaneugienane 163.0 149.7 
da dade wanehe ewedeees 132.8 123.8 
ES Sa ere 99.0 95.2 
SEES Saar ee 83.9 80.0 
Nae 86.5 cée 
Sources: Simon N. Whitney, op. cit., p. 42, and 


my article, p. 594, quoting National City Bank 
Bulletin of New York, April, 1935, p. 61 

gross figures, p. 565, footnote. I com- 
pare them again in the table above, from 
which it is patent that the difference in 
trends between payments to labor and to 
owners of securities, even using the net 
figure for dividends, is, for the most 
part, the same. As to Dr. Whitney’s 
observation that “corporate profits offer 
the best measure of the stockholders’ 
well-being,” assuming by “well-being” 
he means the ability of the stockholders 
to buy goods, I merely refer again to 


the Bulletin of the National City Bank 
of New York for April, 1935, in which, 
p. 61, it is estimated that aggregate net 
cash dividends for the years 1921 to 1933 
inclusive exceeded aggregate net profits 
by ten billion dollars, or 25 per cent! 


Incomprehensible Objections 

I select among others two instances of 
incomprehensible objections raised by Dr. 
Whitney. He refers to my objection 
“that the deficits since 1930 have risen 
largely from ‘paper’ losses, created by 
the process of ‘write-off and write- 
down.’” He goes on to say: “There is 
an element of truth in this objection, but 
it is not decisive. Assets are. written 
down when prices fall, but there is us- 
ually an offset in the write-ups of pre- 
ceding or following periods of rising 
prices. If the losses of depression are 
exaggerated, so are the profits of pros- 
perity.” To all this I heartily agree, but 
I beg to ask why did not Dr. Whitney 
quote the full sentence to which he refers 
on p. 591, namely, “Write-off and write- 
down of some of that which had pre- 
viously been written up”? 

Again, in referring to my conclusions 
he states: “Analysis will show that these 
statements may lead to serious misap- 
prehension, although they may be true if 
‘suffered’ be construed strictly (as physi- 
cal suffering) ‘not yet’ loosely (as refer- 
ring to 1933-34, not 1935) and ‘recovery’ 
in a particular sense (as percentage in- 
crease) .”” 

May I quote the conclusions and refer 
the reader to the accompanying chart 
which utilizes Dr. Whitney’s figures in 
his Table I. They are “first, that cor- 
porate security holders not only profited 
most from the boom in the Twenties but 
suffered least from the depression in the 
Thirties; second, that in the last two 
years, 1933 and 1934, factory payrolls 
have not yet reached the levels (in terms 
of 1923-25) at which dividend payments, 
interest payments and compensation of 
officers have been maintained; and, 
third, that profits, though still less than 
one-half of their level in 1926, have 
shown a greater recovery in 1934 over 
1933 than have payrolls.” 
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Sources. America’s Capacity to Consum, ry - 
ings Institution, pp. 152-153, 155 Survey of C 
rent Business, August, 1935, p. 16: Statistics “as 
Income, Bureau of Internal Revenue 

How any one looking at this and sim- 
ilar charts and after supposedly reading 
nearly forty pages of presentation can 
suggest that by “suffered” is meant so 
idiotic and forced an interpretation as 
physical suffering is utterly inexplicable 
to me. The meaning of the term, I sub- 
mit, is obvious, namely, that corporate 
security holders did not see their in- 
comes, so far as dividends and interest 
are concerned, descend to as low a per- 
centage of the 1923-25 level as did labor 
or the people generally. That the per- 
centage of decline from the highly in- 
flated level of 1929 may have been as 
great as the percentage of decline of 
labor or national income from their mod- 
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erately raised level in that year proves 
nothing except that whatever unbalance 
existed in this regard in 1929 (and it was 
a year characterized by lack of balance) 
still existed in large part in 1933 and 
1934. I am sure that the ordinary reader 
needs no reminder that the really sur- 
prising thing here is the fact that the 
index of dividend payments failed to 
start down first and failed to go as far 
below national income as it had been 
above it before. Such is the relationship 


that the law of compensation and the 
doctrine that extra gains during pros- 
perity are offset by extra risks and 
losses during the depression would seem 
to indicate. It is beside the point to 
argue that labor’s preportion of the na- 
tional income remained nearly the same. 
Quite true, but how does such a fact 
show that dividends and interest did not 
remain high? j 

Similarly, how is it possible that the 
phrase “not yet” can be said to refer 


“loosely” to 1933-34, when at the very 
beginning of the clause in the place of 
most emphasis there is found the phrase 
“in the last two years, 1933 and 1934”? 
Lastly, to economists accustomed to rea- 
soning in terms of flows, and changes in 
rates of flow, does not the word “recov- 
ery” when referring to a particular 
series between two intervals of time 
practically always mean _ percentage 
change? See, for example, Dr. F. C. 
Mills’s recent bulletin published by the 


National Bureau of Economic Research 
on “Aspects of Manufacturing Opera- 
tions During Recovery.” 

It is with the utmost of regret that I 
point out these inexplicable assertions 
and representations of Dr. Whitney in 
what is to me an interesting article 
bringing up to date some of my own 
computations. I realize fully the steril- 
ity of controversy, but the issue at stake 
here is too important to permit serious 
misrepresentation to go unchallenged. 


The Economic Situation of the Privately Owned and 
Operated Water Works 


By D. W. ELLSWORTH* 


necessary to begin with some very 

elementary material, because previ- 

ously, I may as well confess at the 
outset, I had never had any occasion to 
give any very deep thought to the eco- 
nomic situation of the privately owned 
water companies. I found it convenient 
to begin with the situation nearest at 
hand, and that was, of course, the situ- 
ation in New York City. 

There are readily available some in- 
teresting and informative statistics on 
the industry in New York. It is these 
figures which are shown on the chart. 
They are, I believe, illustrative of some 
elementary but fundamental principles 
which are applicable to the industry in 
general, regardless of whether in any 
particular area the industry is owned 
and operated by a private company or by 
the municipality. 


The Situation in New York City 


This chart shows, for the period from 
1900 to 1934, the annual averages of the 
amount of water consumed per day in 
the five boroughs comprising the City of 
New York, plus a small amount sup- 
plied by private companies. The actual 
amounts consumed year by year are 
shown by the heavy line. One peculiar 
and distinguishing feature of this chart 
is that the horizontal scale is divided so 
as to represent equal increments in the 
growth of the city’s population; in other 
words, the chart shows consumption 
plotted against the total number of con- 
sumers. In order to identify the various 
phases of this remarkable growth in con- 
sumption, however, the scale at the bot- 
tom is marked by dates at ten-year in- 
tervals. This accounts for what seems to 
be the uneven spacing of the horizontal 
scale. 

The particular value of this type of 
chart, which was originated by William 
Wren Hay and to whom I am indebted 
for permission for its use at this meet- 
ing, is the ease with which it delineates 
the long-time trend of the industry. The 
line AB is a true trend because it starts 
at zero for both population and consump- 
tion and passes through the point of 
maximum consumption reached in the 
year 1930. The line CD is parallel to 
AB drawn at that distance from AB, 
at which, as closely as can be determined 
by inspection, the sum of the plus and 
minus deviations of actual consumption 
are nearest zero, allowing for plainly 
abnormal fluctuations. 


The Crisis of 1931 


From 1908 to 1912 there was a short- 
age of facilities and consumption fell be- 
low its trend line. When the supply was 
enlarged, consumption rose rapidly. The 
trend line was crossed and then closely 
paralleled for a few years. From 1925 
to 1930, when consumption of practically 
all kinds of commodities was abnormal, 


[: preparing this paper I found it 





*Main body of a paper at the fortieth an- 
nual convention of the Pennsylvania Water 
Works’ Association, Atlantic:City, Oct. 17, 
1935. 





water consumption likewise exceeded the 
mathematical expectancy based on its 
long-time rate of expansion. In 1929 and 
1930, indeed, the use of water expanded 
so sharply that with no possibility of 
any quick enlargement of the supply, the 
city was threatened with a shortage. In 
1931 there was a bad drought, and the 
situation became so alarming that the 
municipal authorities were forced to con- 
duct an extensive campaign for the pur- 
pose of inducing people to refrain from 
wasting water. Fortunately the cam- 
paign was successful and the crisis 
passed without any famine. It was a for- 
tunate circumstance, however, that the 
wasteful boom psychology of the New 
Era was already being replaced by the 
frugality psychology of the depression. 
In 1933, coincident with the beginning 


knowledge of actual resu'ts affords no 
adequate basis for doing so. Both pri- 
vate and public enterprises have done 
excellent work in this respect, and both 
have made serious errors. On the scores 
of conservation and the availability of 
capital I also hesitate to make any com- 
parison. The subject is intensely com- 
plicated. 


Rates and Waste 


I do say, however, that these two as- 
pects have an immense practical bearing 
on the question of rates. The question of 
public utility rates has become so con- 
fused and obfuscated by questions of fair 
rates of return and allied problems that 
people have completely lost sight of the 
simple elementary truth that rates can 
be so low as to encourage waste. If it 
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of general business recovery, there was 
an upturn in consumption which has 
since continued. Although the supply 
was normal, the fear of wasteful con- 
sumption was by no means abated. Part- 
ly to check waste, partly to assist in 
putting its general financial condition 
in order, the city on Jan. 1, 1934, raised 
water rates. 

I have gone into this situation in such 
detail because, it seems to me, it illus- 
trates rather forcefully some basic eco- 
nomic principles on which the business 
of water supply, whether it be owned 
and operated by private or public enter- 
prise, must -rest. More than any other 
industry the outstanding features are 
long-range planning, the conservation of 
an essential natural resource and the 
ability to secure the capital necessary 
to carry these things into effect in the 
most efficient way. I make no distinc- 
tion betwen the efficiency of private and 
public planning because my limited 





were merely a question of waste of such 
and such an amount of water, or elec- 
tricity, or any other commodity, the 
problem would be comparatively simple. 
But the waste of a vital natural resource 
like water, caused by uneconomic rate 
schedules, has far more serious ramifi- 
cations. It involves excessive capital in- 
vestment on which, so far as the private 
company is concerned, it becomes a dif- 
ficult problem to earn enough to attract 
additional capital when further expansion 
can no longer be avoided. For the pub- 
licly owned enterprise, it involves exor- 
bitant taxes in addition to the problem 
of raising capital for future expansion. 
Both the mathematics and the eco- 
nomics of the problem of low rates ver- 
sus waste are so obvious that it might 
well pay private companies faced with 
the eternal struggle over the rate prob- 
lem to give the matter more emphasis 
in the future than it has had in the past. 
The barrage of propaganda on the gen- 


eral subject of conservation of natural 
resources which our New Deal planners 
have been laying down should help to 
make the plea for economic rather than 
waste-encouraging rates fall on more re- 
ceptive ears in the future than it has 
in the past. 


Public vs. Private Ownership 


I find myself in no mood to go into 
any involved discussion of private versus 
public ownership. My impression is that 
you are in no mood to listen to that sort 
of discussion. The great wave of agita- 
tion for public ownership has already 
swept over the water-supply industry 
and is now spending its fury on the elec- 
tric light and power industry. According 
to figures compiled by the American 
Water Works Association, the percen- 
tage of privately owned water works de- 
clined rapidly between 1890 and 1915, 
but since then the proportion has been 
reduced but slightly. The latest appa- 
rently authentic figures I could find were 
for the year 1924, when, it is estimated, 
there were 2,950 private water companies 
actually still in operation throughout the 
country. This constituted 30 per cent of 
the total number of water works. The 
thing that amazed me was that despite 
the decline in the percentage, the actual 
number of privately owned companies 
has nevertheless been increasing almost 
continuously since 1800. It was a strong 
temptation to jump at once to the con- 
clusion that the economic situation of 
the privately owned water companies 
was excellent and to let it go at that. 


Agitation for Public Control 


But we can’t let it go at that. The 
storm is upon us. It is no longer a 
question of theory. 

The so-called advanced thinkers of 
our day, ca by such men as Stuart 
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Chase, who has just written a book ad- 
vocating public control or ownership of 
practically all forms of economic ac- 
tivity, are pointing with brazen assur- 
ance to the success of such enterprises 
as the famous Hydro-Electric Power 
Commission of Ontario and our own In- 
land Waterways Corporation, in spite of 
the fact that it requires only the most 
superficial examination of the facts to 
realize that the records of such enter- 
prises generally fail to support the 
claims asserted in their behalf. 

It is therefore merely a question of get- 
ting the real issue before the public, and 
the real issue is the safe and sane way 
to arrive, not at some theoretical “fair” 
return to investors, though that is im- 
portant, but, so far as the utilities are 
concerned, at that rate for each com- 
munity which will stimulate the greatest 
mass of production and consumption 
without leading to a wasteful use of re- 
sources, and at bottom it makes no great 
difference whether these resources are 
“natural” or “fabricated.” 


Examples of Uneconomic Expansion 

Time and time again, throughout the 
civilized world, it has been demonstrated 
that public ownership is far inferior to 
private ownership as a method of ac- 
complishing this objective. There are 
exceptions, of course, but they merely 
serve to test the rule. Only last April 
there appeared in The Nation’s Business 
an excellent, or should I say dismal, ex- 
ample. Some of you may have seen the 
summary of this article which was print- 
ed recently in The Public Utilities Fort- 
nightly. I will merely outline the facts 
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the character of its origin. The standard 
inheres in the thing itself, not in its 
producer. The same principles would 
seem to apply to the use of the instru- 
mentalities of interstate commerce. 


Delegation of Authority Over Mails 

A consideration that may well receive 
attention and emphasis, apart altogether 
from the general delegation of legisla- 
tive power, is that not only does Con- 
gress assume to regulate and control 
the8e companies through the device of 
denial of mail usage, but it attempts to 
delegate that power of legislation to the 
Securities and Exchange Commission. 

One illustration, among many, of this 
attempted delegation will suffice and is 
to be found in Section 13 (b): 


After April 1, 1936, it shall be un- 
lawful for any subsidiary company 
of any registered holding company 
or for any mutual service company, 
by use of the mails or any means or 
instrumentality of interstate com- 
merce, or otherwise, to enter into or 
take any step in the performance of 
any service, sales, or construction 
contract by which such company un- 
dertakes to perform services or con- 
struction work for, or sell goods to, 
any associate company thereof ex- 
cept in accordance with such terms 
and conditions and subject to such 
limitations and prohibitions as the 
commission by rules and regulations 
or order shall prescribe as necessary 
or appropriate in the public interest 
or for the protection of investors or 
consumers and to insure that such 
contracts are performed economical- 
ly and efficiently for the benefit of 
such associate companies at cost, 

\ fairly and equitably allocated among 
such companies. (Italics supplied.) 


It will doubtless be insisted in response 
to this suggestion that its consideration 
will be timely when the commission ac- 
tually promulgates regulations to which 
objection might be taken. This would 


as given in detail by J. Lambert Payne, 
formerly Comptroller of Statistics of the 
Canadian Department of Railways and 
Canals. In 1905 Alberta and Saskatche- 
wan went into the telephone business 
with the idea of fixing rates slightly 
higher than cost, so as to provide a sink- 
ing fund which would, within a given 
period, extinguish all capital liability 
and enable the Provinces to give service 
at exceedingly low rates. Under this 
scheme the number of miles of wire in 
Alberta increased from 20,000 in 1911 to 
293,711 in 1932; the number of tele- 
phones from 14,000 to 62,635, and the 
funded debt from $2,388,002 to $30,887,- 
478. In 1933 interest charges on this 
debt were so heavy that the Province had 
to seek financial help from the Domin- 
ion Government. 

The Hydro-Electric Power Commission 
of Ontario is similarly extending service 
on a scale that cannot be sustained on an 
economic basis. It has _ notoriously 
cheapened rates to domestic consumers 
(voters) at the expense of commercial 
consumers. The returns are already be- 
ginning to come in. Last year the com- 
mission again operated at a loss of near- 
ly three million dollars, despite the 
strong upward trend in power consump- 
tion in Canada and the United States. 
which has enabled practically all of the 
privately owned operating companies to 
make real profits despite the lowest 
rates in history and despite an unprece- 
dented increase in taxes and other opera- 
ting expenses. 

It ought to be possible to convince the 
public of the self-perpetuating nature of 
bureaucratic devices for public control 


such as the Interstate Commerce Com- 
mission. How many people know that 
since the ICC was established it has cost 
the taxpayer (up to June 30, 1934) the 
sum of $137,394,532? What have the 
railroads, the public or anybody except 
the recipients of salaries to show for 
this expenditure? Are the railroads any 
better off, and has the ICC succeeded 
in providing us with a national transpor- 
tation system any better than that which 
the roads would themselves have pro- 
vided if left to compete on their own 
initiative with other forms of transpor- 
tation? 

How many people know that of the 
total expense of 137 millions $47,015,955 
has been spent for the purpose of valua- 
tion, and that the total cost (additional) 
to the railroads, according to the Bureau 
of Railway Economics, has been about 
$150,000,000? Wouldn’t it set people to 
thinking a bit if they learned that the 
Supreme Court in 1929 was compelled 
to hold (as did several of the commis- 
Ssioners themselves) in the St. Louis 
O'Fallon R. Co. case that the method 
of valuation did not conform with the 
plain provisions of the act of Congress 
and that as a rate base it was worthless? 
And that up to that time over $30,000,000 
had been expended by the government 
merely for the purpose of assembling a 
mass of figures? Or if people learned 
that since 1929, in spite of that decision, 
the ICC has continued the work of valua- 
tion and in fact spent for that purpose 
$2,535,000 in the fiscal year 1930, $3,247,- 
000 in 1931, $3,199,000 in 1932, $2,646,- 
000 in 1933, and $1,022,000 in the fiscal 
year 1934? 
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seem to harmonize with the strategy of 
its legal representatives and that of 
counsel in the supporting brief. There 
may be technical merit to this conten- 
tion, but the disastrous consequences 
both to the industry and the public are 
likely to be immeasurable. Not the least 
of these will consist of the uncertainties 
and anxieties which will be created and 
prolonged in the minds of many highly 
trained and skilled employes, who are in 
no sense responsible for the iniquities 
charged against the holding companies, 
and the social and economic value of 
whose services it would be difficult to 
estimate. Therein is a human interest 
which has received altogether too little 
attention, and which the sponsors of this 
measure have chosen completely to ig- 
nore. 


Due Process of Law 

The brief in support of the act some- 
what summarily dismisses all considera- 
tions arising out of the Fifth Amend- 
ment and the question of legislative dele- 
gation. Those opposed to it naturally 
devote their attention to these matters 
and deal with them at length. This is 
not practicable here, and it will be suffi- 
cient to say that it is quite obvious that 
the act undertakes to deny to utility 
companies rights of contract which have 
hitherto been regarded as of the nature 
of property in the constitutional sense, 
compels them to divest themselves of 
their property, and in other ways would 
destroy that which they have hitherto 
acquired and enjoyed. 

That the Supreme Court has not been 
altogether sympathetic with destructive 
efforts in the guise of regulation hardly 
requires assertion. It expressed itself in 
a passage to be found in Adams v. Tan- 
ner (244 U. S. 590), concerning an act 
affecting employment agencies, with 
which we may well close: 

Because abuses may, and probably 


do, grow up in connection with this 
business, is adequate reason for 
hedging it about by proper regula- 
tions. But this is not enough to jus- 
tify destruction of one’s right to fol- 
low a distinctly useful calling in an 
upright way. Certainly there is no 
profession, possibly no _ business, 
which does not offer peculiar oppor- 
tunities for reprehensible practices; 
and as to every one of them, no 
doubt, some can be found quite 
ready earnestly to maintain that its 
suppression would be in the public 
interest. Skillfully directed agita- 
tion might also bring about apparent 
condemnation of any one of them 
by the public. Happily for all, the 
fundamental guaranties of the Con- 
stitution cannot be freely submerged 
if and whenever some ostensible jus- 
tification is advanced and the police 
power invoked. 


The Far-Reaching Results 


The merits of this controversy will be 
the subject of ultimate judicial determi- 
nation and its attempted forecast would 
be a presumption. It is proper to observe, 
however, that in a case involving the 
public interest to the degree that this 
does, obstructive tactics wherever they 
may originate may well provoke public 
resentment; and that suggestions of col- 
lusion, unless they have support which 
this record does not make visible, are in 
questionable taste. The real and most 
vital issue in the opinion of this observer 
is whether the Congress may condition 
the use of the mails upon its control of 
every man’s affairs and the disclosure to 
a bureaucratic agency of their most in- 
timate details. If this can be done in the 
case of the utilities, it can be done uni- 
versally; the political revolution is an ac- 
complished fact and we are in the un- 
relenting grip of the new tyranny. And 
it may not be inappropriate to suggest 
in conclusion that a violent assault upon 
the foundations of the political and eco- 
nomic structure is hardly pertinent to 
the removal of a few defective bricks. 


I say that it is no longer a question of 
public utility executives and investors 
preserving as best they can what they 
can for their own sakes, but that it is a 
question of teiling the truth about these 
public ventures before practically all 
kinds of private enterprise have been 
gobbled up by the government at the 
behest of socialistic dreamers. What kind 
of information is guiding the present ac- 
tivities of our national government? It 
is the easiest thing in the world to dem- 
onstrate, to take a very simple illustra- 
tion, that many if not most of our pres- 
ent policies, consciously or unconsciously, 
stem from a book called A New Deal 
written in 1932 by Stuart Chase. Let us 
examine just one among several of the 
authorities Mr. Chase cites as the factual 
basis for his doctrines. Let us take the 
case of Harold Loeb, whom Stuart Chase 
in his most recent book Government in 
Business cites as authority for his asser- 
tion that “If the Budget [i. e., his plan 
for government control over practically 
all forms of economic activity] were 
met, the problem of security would be 
well on the road to solution.” Mr. Loeb 
was formerly editor of The Broom, .a 
poetry magazine published in Greenwich 
Village. Mr. Loeb formed the National 
Survey of Potential Product Capacity 
which, to quote Chase, “after a nine 
months’ survey by sixty engineers and 
technicians,” arrived at certain findings, 
which were published in a book called 
The Chart of Plenty 

In advertising this book the publishers 
stated that the NSPPC was a “Federal 
Government Commission” and that the 
results of the survey were “official find- 
ings.”” Mr. Chase in a foreword to the 
first published report of this organiza- 
tion stated: “It has furnished compre- 
hensive statistical proof for a possible 
era of abundance; proof which has long 
been wanted.” 


The Real Facts 

What are the real facts? First, the 
findings of this survey differ widely 
from those of other responsible studies. 
The chief discrepancies are due to the 
applications of double and triple shifts 
of labor to the industries measured. 

Second, the NSPPC was actually an 
independent undertaking of the Conti- 
nental Committee on Technocracy, of 
which Mr. Loeb was chairman and of 
which Langdon Post, Tenement House 
Commissioner of New York City, was 
formerly chairman. 

Third, this committee applied for 
CWA and emergency relief funds with 
which to work. The District of Colum- 
bia CWA and the New York City CWA 
granted funds. Later the entire project 
was taken over by the New York City 
Housing Authority and carried on emer- 
gency work relief payrolls. 

Fourth, the work was restricted, due 
to lack of funds, to a reworking of sta- 
tistical materials already available in 
the various government bureaus and 
other agencies. 

Fifth, the study was supervised en- 
tirely by members of the Continental 
Committee on Technocracy and the 
board of the Utopians, Inc. 

Sixth, so far as we have been able to 
discover, there was no responsible econ- 
omist or statistician connected with the 
project; at least one reputable econ- 
omist, Dr. Morris Copeland, definitely 
refused to cooperate or have anything 
to do with the survey. Robert R. Doane, 
who originally acted in an advisory ca- 
pacity, withdrew because he could not 
condone the unsound statistical methods 
employed. 


This, then, is an excellent illustra- 
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The Week in the Commodities; Price Index Off 
As War Fears Ebb 


DECLINE of 0.7 point in The An- 
nalist Weekly Index of Wholesale 
Commodity Prices carried the in- 
dex to 129.1 on Oct. 22 from 129.8 

(revised) the Tuesday previous and a 
five-year high of 130.2 on Oct. 8. The 
drop reflected on the one hand further 
ebbing of fears (or hopes) of general 
war in Europe, especially as reflected in 
the grains and cotton, and on the other 
the effect of warm weather in reducing 
the meat demand, prices for hogs and for 
meat products generally declining. Hides 
and leather, rubber and the textiles ex- 
cept cotton were higher. 
WEEKLY FOREIGN WHOLESALE 


PRICE INDICES 
(In currency of quuntes, © Conege. United 
Kingdom and _ Italy, ; France, 
July, 1914—100.0; Germany, [91s i009. 0) 
Saturday. Ger- 
1935. U. K. France. many. §Italy. 


anada. 
Sep. F.....- 71.6 65.5 344 102.1 51.3 
Mem 26. ....0 72.3 65.6 345 102.1 51.4 
_* =e 72.9 66.5 7346 1023 51.8 
Sep. 28....... 72.7 66.8 7345 1024 51.9 
Pi meeeen 73.0 67.6 +347 102.5 52.4 
Om. §8....... 73.2 68.1 349 1028 53.1 


tRevised. {Preceding vey, §Preceding 
Wednesday. For data, 1933-1934, see THE 
ANNALIST Of March 15, 1935, page 429; for 
data, January-August, 1935, see THE ANNA- 
List of Sept. 13, page 359. 

Sources: Canada, Dominion Bureau of 


Statistics; U. K., Crump; France, Statis- 
tique Generale; Germany,  Statistiche 
Reichsamt ; Italy, Consiglio dell’Economia 


di Milano (Milan Chamber of Commerce). 
DAILY SPOT PRICES 


Moody’s 
—Index—— 
U. 8S. Old 

Cotton. Wheat. Corn. Hogs. $s. $. 

Oct. 16..11.25 1.15 1.05% a 173.2 102 
Oct. 17..11.15 1.1 4.05 173.4 102.8 

Oct. 18 

Oct. 19..11.20 1.15 1.04 173.4 102.8 


..11.25 1.1 Ee: 10. rt) 174.0 103.2 


> 21,511.15 1.1 1.04% 10.30 172.6 102.4 
Oct. 22. .11.20 tae 1.06% 10.15 172.5 102.3 


Cotton — eas upland, New York. 
Wheat—No. 2 red, i. f., domestic, New 
York. Corn — No. $ yellow, New York. 
Hogs—Day’s average, good and choice, Chi- 


cago. Moody’s index—Fifteen staple com- 
gay 9 Dec. 31, 1931 = 100; arch 1, 


COTTON 


The cotton market showed a somewhat 
downward tendency during the past 
week, under hedge pressure and some- 
what diminished fears of a general Euro- 
pean conflagration. Prices were steady 
on Wednesday of last week, due in part 
to proposals for a subsidy on cotton tex- 
tile exports of some 7 cents a pound. 
Heavy liquidation and hedge offerings 
Thursday sent prices down, but renewed 
war fears caused a rally the next day. 
On Saturday and Monday hedge sales 
and the possibility of a Supreme Court 
decision on the Bankhead Act before 
long caused the market to decline afresh. 
On Tuesday relaxation of hedge pressure 
caused moderate recovery. December 
closed Tuesday at 10.80-10.81, against 
10.82-10.83 a week ago, but the more 
distant contracts showed greater losses, 
March, for instance, declining to 10.78- 
10.79 from 10.90-10.92. Spot middling de- 
clined 5 points to 11.20, while December 
Liverpool closed at 6.05d, against 6.08. 

Picking and ginning of the crop pro- 
ceeded, aided by favorable weather, and 
it is probable that the peak of the move- 
ment has taken place; the movement into 
sight last week totaled 735,000 bales, 
against 745,000 the week previous, while 
both in 1934 and 1933 the week ended 
Oct. 10 also marked the top of the move- 
ment. Spot sales continue active, the 
313,000 bales reported sold in the ten 
“designated” markets totaling the high- 
est for this season, and comparing with 
157,000 a year ago and 234,000 in 1933. 
Reports indicate increased domestic in- 
terest in immediate and prompt ship- 
ments and less in deferred deliveries. Do- 
mestic forwardings increased sharply to 
226,000 bales from 165,000 a week ear- 
lier and 126,000 a year ago. Buying for 
export was reported as brisk, with Great 
Britain, Japan, France and Germany 


showing particular interest. Exports to 
both Germany and Italy have been seri- 
ously affected by exchange difficulties. 
A tax rate of 5.45 cents per pound as 
of Oct. 21 under the Bankhead Act re- 
places the former tax of 6.00 that had 
been applied to all excess ginnings. The 
new rate is based on a 10-market aver- 


age of 10.90 cents a pound. It is du- 
bious whether much will be collected un- 
der the tax until a decision is rendered 
on the constitutionality of the act, since 
most farmers are apparently holding 
back such excess cotton as they may 
have on the chance that the act may be 
declared invalid. 





THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913100) 


(Unadjusted for Seasonal Variation) 









































and Holland; 
April 26, 1927, to Feb. 
22, 1935, page 323 


elgium included to March 1 


(New York Prices 


Wheat, No. 2, red, c. i. f. domestic (bu.). 
Corn, No. 2, yellow ee) OPI Pre re 
Oats, No. 3, white (bu.) 
Rye, No. 2, Western domestic, c. i. f. (bu.). 
Barley, malting (bu.) 
Cattle, choice heavy steers, Chica, ° ~- Ib.) 
Fiogs. day’s average, Chicago (1 b.) 
on, —s upland (1b.) 
Wool, fine staple territory (lb.)............. 
Wool, Ohio delaines, scoured (ib.) 
Beef, choice Western dressed steers, 700 Ib. 
and up (100 Ib.)... : 
Hams, picnic (lb.). 
Pork, mess (100 Ib. ) 
Pork, bellies (Ib.)..... ; 
PRD Ss vcr s cca cncectiaeneweis 
Coffee, Santos, “4A OA icsdctagesisuiacnwe 
Coffee, Rio, No. 7 (Ib. 
Flour, car lots, 98 cotton basis (bbl.) 
rd, choice Western (100 lb.) (ex. 
Cottonseed oil, ye yg om | tty, an 
Printcloth, 38%- inch, 64x! 
Cotton sheeting, brown, 36- inch, TBc0, 4.00 
unbranded double cuts (yd. 
Costes. 3te. Southern two- wi 4 warps, No. 





nied 6OghG aces nckean ese nedeab esses 
Worsted yarn, + epee 2-40s, half-blood 
weaving 60s (lb 
Silk, 78% FR. At Japan, 
near-by delivery ()b.) 
Rayon, 150 denier, Ist quality (Ib.).......... 
Coal, anthracite, stove, company (net ton). 
Coal; bituminous, steam, mine run, Pitts- 
burgh RE ere Pe 
Coke, Connellsville furnace, at oven(net ton) 
Gasoline, at refinery, Oil, Paint and gal) 
Reporter avge. at 4 refinery centres (gal. ) 
Petroleum, crude, at well, Oil, Pain 
Drug Reporter avge. for 10 fields (bbl. ox 
Pig iron, Iron Age composite (gross ton). 
Finished steel, Iron Age composite (100 "b. Ds 
Copeer, electrolytic, élivered Conn. (Ib.).. 
0  ”. SS RE erry yea 
No hab ncnad ode sd deedwaniedawnis 
Zinc, East St. Louis (Ib 
Lumber, Architectural 
composite (1,000 ft. 
Brick, Architectural Record monthly com- 
"hae ete 
Structural _ steel, Aeetotucel 
monthly composite (100 
Cement, Architectural Record monthly com- 
posite (bbl.) 
E,W CDi 060000 enrcncervsceansio’ 
Hides, heavy native steers, Chicago (lb.). 
Paper, newsroll contract ED Sapa cac ct 
Paper, wrapping. No. 1 Kraft (lb.)......... 
Rubber, standard thick latex (Ib.).......... 


Sveepeesscee ee ee 


Friday. {Includes 


previous 
+tRevised basis. 


ttBlue eagle. tRevised. a 





140) T T j14c 
: waa P 
120/44 Bs + + t 120 
| | MONTHLY avERAGES ~ 1912 *100 
_ersiais 1617 18 19202) 22232425 2627 28293031 32s” 
1 — - + —— =— + + 4 10 
Cw —— 
US. DOLLARS 
sl /943 =/00 —thoo 
= { — a 2 $0 
= | + —+——~4 - ‘ + 80 
[IN OLD GOLD) | SN AT 
tome 2 J} 
a Fa i +t 1 70 
| 
| 
sala eS WE SSC Oe SO CN RA SE © Me 
1932 1934 1935 
—_————_——_—_— —™®_ Terms of Current U. 8. Douars————___—_ - All 
1. 2. 3. 4. 5. 6. z. 8. All Comm 
Farm Food Textile Building Chem- Miscel- Com- {In Old 
1935. ae Products.Products Fuels. Metals. Materials. icais. laneous. modities. Dollar. 
Oct. 22...123.5 135.8 *116.6 167.5 111.1 111.5 98.0 84.9 129.1 76.6 
Oct. 15.. Hae, 5 136.9 +115.8 167.5 111.2 111.5 98.0 84.1 129.8 +77.0 
Oct. 8...125.5 137.4 114.3 167.5 111.2 111.5 98.0 83.5 130.2 77.3 
Oct. 23,'34.104.5 117.3 109.5 158.8 109.8 112.9 98.8 81.6 115.5 68.4 
"Preliminary. tRevised. {Based on exchange quotations for France, Switzerland 


ll, see THE ANNALIST of June 22, 1934, page 963, ard Feb 


SPOT PRICES OF IMPORTANT COMMODITIES 


*Monthly prices as of Oct. 15, 1935, Sept. 15, 1935, and Oct. 15, 1934. 
rocessing tax. {"Closing price of nearest future contract. 








2. ack figures: For weekly figures from 


Except as Noted) 


Oct. 22, 1935. Oct. 15, 1935. Oct. 23, 1934 
$14 $1.18% $1.113 
40 :39 62% 
"82 ‘83 1014 
12.75 12.69 9.06 
10.15 10.59 5.46 
‘1120 1125 1250 
79 "79 76 
‘81% ‘Bly, 7% 
16.50-18.00  17.50-18.50 —-13.50-14.00 
"16% 16% 09 
37.62 37.62 28.00 
"24% ; "164 
"0530 ‘0 “046! 
08%, —.09 08%-.09 A 11% 
‘064-. 065%-.06% 
"559.70 9.65-9.80 8154.30 
14.65-14.75 15.15-15.25 785-7 85 
"69 t 10.55 a 8:35 
06% 06%-.06%  +.07-.07% 
08 OT%, OT%-.08 
31 31 +31 
1.46% 1.41% +1.364 
2.25-2.30 2.06-2.11 +1.21-1.26 
57 ‘BT 65 
7.25 7:25 7.25 
2.20 2.20 2.00 
3.59 3.50 3.85 
05% 05% 04% 
1.056 1.056 1.207 
17.84 17.84 17.90 
+#2.130 +42/130 +421124 
‘09% ‘09 $t.09 
04 0370-.0375 
"5100 5290 '5112%-.5120 
0485 (0485 0385 
*16.15 *16.13 *16.25 
*14.55 *14.55 *14.89 
*1.65 *1.65 *1.65 
20 *2.20 *2.25 
16 ‘15% 00% 
: 40:00 40.00 40.007 
04% 04% 04% 
13% 12/3 15 


tPrices for 


Asked. t Tra 








In the cloth markets pressure for de- 
liveries continues fairly strong, reflect- 
ing the improved demand. Since the up- 
turn in August mill stocks of goods have 
declined sharply and, with sales general- 
ly equal to or more than production, or- 
ders have mounted until mills are gener- 
ally well supplied. Cloth: prices were 
firm to higher. 


THE GRAINS 


The wheat market lost several cents 
during the week on uncertainty as to the 
policy of the new Canadian Government 
and diminution in the European tension. 
The market broke on Wednesday of last 
week on unsubstantiated reports that the 
Canadian Grain Board was throwing its 
holdings overboard. These rumors were 
categorically denied by the Canadian 
Government, but it is regarded as prob- 
able that the Canadian holdings will be 
sold at a higher rate than in the past, 
albeit in an orderly fashion. Second 
thought in this connection and renewed 
war alarums brought a rally Thursday 
which continued for part of Friday, with 
the aid of reports that red wheat, origin- 
ally said to total 700,000 bushels, but 
finally placed at about 300,000, had been 
sold from Chicago to Duluth. 

Subsidence of the acuter varieties of 
fear of a general war weakened the mar- 
ket Friday and Saturday, as Liverpool 
declined, Argentine crop prospects im- 
proved, and favorable reports were re- 
ceived of the domestic Winter wheat 
prospects for 1936. On Monday the low- 
er visible figures (the first reduction of 
the season) were of some support, but 
the market was quiet and the price range 
narrow, continuing so on Tuesday. De- 
cember closed Tuesday at $1.00%, 
against $1.03% a week previous, May at 
$1, against $1.02%; May Winnipeg at 
93%, against 95%, and May Liverpool 
at the equivalent of 89%, against 
89%. The relative strength of Liver- 
pool is noteworthy and, as Bartlett 
Frazier & Co. observe, “when an import- 
ing market refuses to reflect the de- 
cline in an exporting market, a thor- 
ough appreciation of the basic strength 
of the world’s situation is apparent.” 


UNITED STATES WHEAT MOVEMENT 


(Thousands; exports as reported by the 
Department of Commerce, visible sup- 
plies as reported by the Chicago 
Board of Trade) 

--W’k Ended Saturday—, 
Oct.19, Oct.12, Oct.20, 
1935. i. 1934. 


Wheat exports (bus.). nil 11 
ee: Oe Besa ue bee 1 dei 2,765 
Flour exports (bbls.)* 43 124 47 
Since July 1*........ 894 rp 1,317 
Total (bus. )t pet, tra Ce 202 116 232 
Since Julylft ........ 8,493 ose 8,955 
Visible supply at w’k- 
end (bus.) .......... 76,408 77,201 104,867 


*Including flour milled in bond from Cana- 
dian wheat. ?tFlour converted to wheat at 
4.7 bushels to the barrel. 


CANADIAN WHEAT MOVEMENT 


(Thousands of bushels, wheat only; as re- 
ported by the Dominion Bureau of 
Statistics) 

--Week Ended St mY 

oe. 11, Oct. 4, Oct. 12, 

1935. 1935. 1934. 

Exports, inc. ° 

SO QO AO 2,599 3,095 2,309 

Exports for seasont.. 23,071 .-. 81,961 
Elevator stocks an 

afloat at. week-end}.255,912 §246,109 237,577 


*Including also exports into U. S. for U. S. 
consumption. tSince Aug. 1, 1935, and July 
28, 1934. {Including stocks at U. S. ports. 
§Revised. 

Corn was little changed, as weather 
continued favorable for harvesting and 
drying. Cash corn continues to com- 
mand about the highest premiums on 
record, while the movement of new corn 
is still in light volume. 

Rye declined with wheat, while oats 
were only slightly lower on the steadi- 
ness of corn. Announcement of a coun- 
tervailing duty on Polish rye of about 
37 cents a bushel on grain and about 
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$1.75 on rye flour, supposedly equal to 
the Polish export bounty, is expected to 
check imports from that country. 


MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales, counting 
round as half, linters excluded; as re- 
ported by the New York Cotton 
Exchange) 

—W'k Ended Thursday— Yr's 
Oct.17, Oct.10, Oct.18, Ch’ge 
1935. 1935. 1934. P.C. 
Movement Into Sight: 

During week ; 735 745 422 +74.2 
Since Aug. 1...... 4,499 .. 3,182 +43.6 

Deliveries During Week: 
To domestic mills. 226 165 126 +79.4 


To foreign mills 77 96 98 —21.4 

To all mills. : 303s 261 224 +35.3 
Deliveries Since Aug. !: 

To domestic mills. 1,145 , 869 +31.8 

To foreign mills 973 . 1,147 —15.2 

To all mills....... 2,118 ... 2,016 + 5.0 
Exports: 

During week ... 138 109 144 — 4.2 

Since Aug. 1..... 1,003 ‘ 1,053 4.7 


World Visible Supply (Thursday): 
World total ... 5,487 5,055 6,434 —14.7 
Week's change.. +432 +484 +198 
U. S. A. only. 4,525 4,154 4,744 + 4.6 
Certificated Stocks: 
Thursday .... 16 14 171 —90.6 


COFFEE 
Coffee futures sagged further last 
week on the uncertain Brazilian ex- 
change situation, although the milreis 
rallied. Trading was light. The milreis 
opened at 17.46 to the dollar in the open 
market Tuesday, against 17.90 a week 
ago 
COCOA 


Cocoa futures were slightiy lower in 
a more active week marked by exten- 
sive December liquidation. Commission 
houses re-entered the buying side for the 
first time in some weeks. 


SUGAR 

December sugar futures declined 15 
points on Monday and Tuesday on news 
that the AAA, should it appear desira- 
ble, would? permit refiners during De- 
cember who lack sufficient sugars to ful- 
fill their contracts, to take over-quota 
sugar from bond, process it, and replace 
it after the first of the year (within the 
specified thirty days) with 1936 quota 
sugar. The effect of the interpretation 
was to decrease the possibility of a De- 
cember corner, and the drop in the pre- 
mium of December over January to 
23-24 points from 37 reflected the mar- 
ket’s appraisal. More distant contracts 
were slightly higher, as it appeared un- 
likely there would be a Supreme Court 
ruling on the AAA at least until Decem- 
ber and probably not until after the first 
of the new year. 

Raws were nominally unchanged at 
3.60 and refined at 5.30. Shipments from 
Puerto Rico to Oct. 19 totaled 99 per 
cent of the quota, but the approximately 
8,000 tons still open have apparently 
been sold, as offerings have ceased. The 
Cuban quota was exhausted on Aug. 20. 


RUBBER 


Further moderate advances in a very 
active market carried rubber futures to 
new highs for the movement. Favorable 
consumption statistics aided, domestic 
consumption amounting to 37,553 tons for 
September, the 4.2 per cent decline from 
the August total of 39,242 being much 
less than the usual seasonal drop. The 
Dutch East Indies Government an- 
nounced that over 5% million guilders 
had been made available ‘for taking over 
export licenses for 20,000 tons of estate 
and native rubber, liquidation of which 
is planned by the middle of 1936. The 
Dutch export duty on native rubber was 
raised 1 guilder per 100 kilos as of Oct. 
23, to 25 guilders. 


SILK 


The advance in silk prices continued 
with little real check, as fresh reports 
of damage to the Japanese crop were re- 
ceived, futures advancing 12 cents in 


heavy trading. The late Autumn crop 
is now expected to show a shrinkage of 
30 per cent, and with the smaller Spring 
crop may result in a total supply less 
than current demand. On the other hand, 
the advance has now taken on a defi- 
nitely speculative character, and is in 


danger of overshooting itself. Although 
the spot crack price went to $2.244% from 
$2.08, it is far from clear that the 
price is justified, or that consumers will 
pay the prices for silk goods that such 
levels imply. The local spot markets 
have virtually shut down for the past 





Traded week ended Friday, Oct. 18, 193 





Contracts traded..............+-.+.. 





COMMODITY FUTURE PRICES 


(Grains at Chicago; Others at New York) 


Daily Range 
October. December. January. March. pay. July. 
Cotton: High. Low. High. Low. High. Low. High. Low. High. Low. High. Low. 
Oct. 14.. ; -1093 10.82 10.92 10.80 10.92 10.80 11.01 10.88 11.07 10.92 11.09 10.94 
Oct. 15..........10.88 10.84 10.89 10.82 10.90 10.82 10.96 10.90 11.01 10.93 11.05 10.96 
Oct. 16..........10.91 10.87 10.92 10.84 10.92 10.84 11.01 10.91 11.05 10.95 11.10 10.97 
Qos. 7.... ...10.87 10.77 10.86 10.74 10.87 10.76 10.93 10.82 10.97 10.87 11.00 10.91 
Ges. 2... ....10.90 10.84 10.90 10.83 10.90 10.84 10.94 10.88 10.98 10.92 11.01 10.96 
Oct. 19..........10.89 10.84 10.88 10.83 10.87 10.78 10.91 10.82 10.94 10.85 10.95 10.86 


Week's range..10.93 10.77 10.92 10.74 10. 


Get. BH. ..5. 10.86 10.77 10.85 10.77 10.81 10.69 10.85 10.70 10.89 10.76 10.91 10.77 
Ss ....10.88 10.80 10.84 10.78 10.74 10.70 10.80 10.73 10.83 10.77 10.85 10.79 
Oct. 22 close.... 10.88t 10.89t 10.81 10.73n 10.78t 10.79 10.81it 10.85t 
Contract §12.71 10.05 12.76 10.10 12.70 106.16 11.99 10.33 11.97 10.36 11.42 10.36 
range {Ja.2 Mr.18 De.31 Mr.18 Fe.18Mr.18 My.1i Ag.24 My.25 Ag.24 Oc.8 Ag.24 
December. May. July. 
w bene: High. OW. High Low. High Low 
Oct. aes .. 1.04% 1.02% 1.03% 1.01% 934, 91% 
Oct is ; . 1.04% 1.02% 1.03% 1.Uz4% -93%4 92% 
Oct. 16. : ees 1.0044 1.03% 99% 93% 901, 
Oct. 17 ‘ . 1.02% 1.00% 1.01% 1.0044 9248 91 
Oct. 18. : ; . 1.038% 1.01% 1.02% 1.00% 923, 91 
Oct. 19. ; 1.01 9944 1.00% 98 9044 884%, 
Week's range ; .1.05 99% 1.03% Ys 93}, 8814 
Oct. 21 és:0.00e0ee 1.00% 003 -994% -908, 8944 
Oct. 22. ee 100% 1.0014 9914 89t4 % 
Oct. 22 close. er 1.00% 1.00 t 89% t 
{ 1.09% 81 1.07 97% 88Y, 
Contract range.......... | Se jié Oc.5 Ag. Pag Oc3 Oc. 19 


Weekly Range 


, 635e 
85,000 - +49,130,090 


First Two Days, We 
Week Ended En 
—Oct. 26, 1935.——. ~ 04, s. 
Corn: m Low. lose. High. 
 ksaes 59 60% t 6156 
May .... .58% .59% t -60% 
; ee 30% 59% «.605 t 614 
ND GETS od ddan puntaw@naedkee-s 29, 
a ey 2 281 
ec. ..+. 27% .26% .27T%t .28% 
May ........2 See 29 t 129%, 
July ....... 128% ‘28% ‘28% 29%, 
Bushels traded* : fai cece REO 
Rye: 
Dec. ....... .50% 49% 49% t 53%4 
May , .. 52% .50% 51yt 54% 
July ‘ 51t A 
Bushels traded*..................-6. 5,427, 
Coffee—D (Santos No. 4): 
ec. . 7.97 7.90 7.90n 8.09 
Mar. , 8.02 8.02 7.95@7.96 8.12 
May 8.00 8.00 7.99 n 8.11 
July . 8.04 8.01 socge.c 8.10 
Se 8.06 8.06 8.06 8.15 
RES NO EER rer 
Coffee—A (No. 7): 
Dec. ........ 4.91 4.91 4.86n 4.98 
Mar. .. .. 5.05 5.03 5.00n 5.10 
BA ccccceee es a 6B 5.18 
July . .... 5.24 5.20 5.19@5.21 5.32 
Sept. .--- 633 5.26 5.28 n 5.40 
Contracts traded............... 638 
Sugar—No. 3§: 
ec. 3 2.38 2. 2.40 2.55 
Jan. .-+-. 2.18 2.12 2,15@2.17 2.18 
Mar. .. . 2.16 2.10 2.12@2.13 2.15 
May . -. 2.18 2.12 2.16@2.17 2.19 
GE cowscces 6a Pet tet 2.20 
2. 2.2% 2. 2.26 2.24 
Geutzacts Se ween kdes cebbewieces 539 
Cocoa: 
Dec. ...-+. 484 4.77 4.80t 4.93 
Jan. nin 4.85 n oa 
Mar. ........ 4.91 488 4.92n 5.05 
May... 5.04 498 501n 5.13 
July ........ 5.14 5.08 5.10t 5.14 
Sept. san 5.24 5.22 5.18n 5.25 
Ceatracts’ SR on cad oie eee awa 417 
Hides: 
Dec. . ....12.60 11.91 ey ETI? 12.36 
Mar. . 1-12.41 12.26 12.40 t 12.41 12.71 
June . ...12.70 12.61 12.73 n 13.04 
ee 13.01 12.93 13.03 n 13.33 
Contracts traded acecabesseseese Te 
Rubber: 
Dec. .. ..13.09 12.92 12.92t 13.16 
Jan. ........13.17 13.00 13.00¢t 13.22 
Mar. ...13.31 13.15 13.17 t 13.38 
May ..+.--13.46 13.29 13.32 ¢ 13.53 
July . ...13.55 13.45 13.45@13.48 13.66 
7. sos ach ae cal ... 13.58n 13. 
ontracts traded cntadeuaes cow. «620, 08S 
Silks: 
Dec. .. .. 2.09% 2.04 2.06@2.07 1.99% 
Jan. ........ 2.08% 2.04 2.06@2.07 2.02% 
Mar. . ... 2.09% 2.04 2.05 t 2.01 
May .. 2.09% 2.04 2.05t 2.01 
Contracts traded. “ene 772 
Wool Tops: 
Oct. , .. 92.4@93.0 ae 
Dec. ........ 93.0 93.0 93.0@93.2 93.5 
Jan. . Racha . 92.8@93.7 93.3 
Se a ; 93.1@93.5 94.5 
May .... . 93.5 93.5 93.5@94.0 95.0 
July . , 93.5@94.0 a 
Sept. . 93.5@94.6 : 
Cottonseed Oi: 
Oct ..-10.75 10.65 10.69 t 10.72 
Dec. .. -10.48 10.37 %. 37@10.39 10.56 
Jam. <. ...10.49 10.38 10.37@10.40 10.53 
| eee .10.54 10.41 10 ‘ato. 44 10.63 
May ........10.61 10.47 10.71 
Contracts traded........ baxae cieuaare 267 
Copper: 
ee 7.82 7.71 7.82t 8.05 
Jan 7.85 7.75 7.86n 8.05 
Mar ... 8.00 7.86 T7.96t 8.22 
May ........ 8.02 7.96 8.01@8.05 8.24 
July .... 8.00 8.00 8.1lin 8.39 
Sept. 8.21 n 8.49 


88 
a Asked. b Bid. n Nominal. t Tradea. @ Bid and asked. *Week ended Friday. 
§Closed Saturday: Silk permanently; sugar, June-October. tRevised. 


92 10.76 11.01 10.82 11.07 10.85 11.10 10.91 


,170,C00 bushels; previous week, *210,289,000. 


ek Week 
ded Ended 
i Oct. 12, 1935. ———Contract Range 





. Hi ye Low. High. Date. Low. Date. 
4 60% .65% June 29 .54% Aug. 20 
a 62% ‘59° 675% July 27 (56 Aug. 13 
5974 60 634% Oct. 5 .57% Oct. 1 


27% 95, .36% July i .25% Sep. 3 
oe 3 Ey Bt Boy Oct 5 eh Oct. i 
25% 5 ct 5 .28% Oct. 
006° #10/378;006 
ms 36% .52% .56% Oct. 5 .41% Sep. 
50% .58% .4 59 Oct. 5 .45 Sep. 3 
51 5S 53% .58 Oct. 3 .51 Oct. 16 
000 = 8=+6,508,000 
7.89 8.26 8.03 10.60 Jan. 7 7.29 Aug. 2 
7.93 8.25 8.04 8.50 Mar. 1 7.34 Aug. 2 
7.95 8.23 8.03 8.32 Oct. 4 7.38 Aug. 7 
7.97 8.24 8.07 8.34 Oct. 4 7.45 Au 2 
8.00 8.23 8.04 8.36 Oct. 4 8.00 Oct. 14 
284 
4.89 5.12 4.95 7.69 Jan. 4.80 Aug. 7 
5.05 5.27 5.06 5.81 May 27 4.90 Aug. 7 
5.17 5.37 5.20 5.65 May 28 5.03 Aug. 2 
5.25 5.49 5.26 5.49 Oct. 7 5.10 Aug. 6 
5.30 — 5.52 Oct. 5.26 Oct. 22 
2.49 2.57 2.43 2.66 May 24 1.95 Jun. 2 
2.11 2.19 2.11 2.46 May 27 1.95 Jan. 2 
2.08 2.18 2.10 2.48 May 27 1.94 July 18 
2.11 2.20 2.13 2.52 May 27 1.99 July 18 
2.14 2.22 2.16 2.26 Aug. 22 2.09 Sep. 3 
2.23 2.28 222 2.28 Sep. 23 2.20 Sep. 11 
oO 
4.82 496 4.85 5.74 Feb. 18 4.54 June 18 
-.. 496 4.96 5.73 Jan. 9 4.62 June 20 
4.93 5.06 496 5.27 Apr. 11 4.71 June 18 
5.04 5.10 5.05 5.22 Sep. 17 4.82 June 18 
5.11 5.18 5.18 5.27 Sep. 17 5.01 Aug. 14 
5.18 a 5.38 Sep. 17 5.16 Sep. 27 


11.90 12.02 11.52 12.36 Oct. 16 9.35 Mar. 18 
12.26 12.37 11.86 12.71 Oct. 16 9.65 Mar. = 
12.59 12.69 12.21 13.04 Oct. 16 10.86 

13.01 ay ... 13.33 Oct. 16 12.11 Sep. 23 


12.63 12.74 12.17 14.88 Jan. 8 10.91 Mar. 18 
12.75 12.80 12.28 14.00 Feb. 19 10.96 Mar. 18 
12.86 12.97 12.38 13.48 June 17 11.52 Sep. 16 
12.99 13.11 12.56 4 = June 17 11.65 Sep. 16 

13.63 


13.17 13.26 12.69 Oct. 19 11.77 Sep. 16 


13.34 13.36 13.07 13.63 Oct. 17 13.07 Oct. 9 
865 

1.90 1.87% 1.83% 2.09% Oct. 21 1.28 June 3 

1.90 1. 1.84 2.09% Oct. 21 1.28% June 3 

1.89 1.87% 1.84 2.09% Oct. 21 1.41 July 26 

1.89% 1.88 1.84 2.09% Oct. 21 1.80 Oct. 1 
230 

7 -. 90.5 Sep. 13 72.9 May 2 

93.1 93.0 93.4 Oct. 15 72.0 Apr. 23 

93.3 93.0 93.0 93.3 Oct. 14 72.4 Apr. 24 

93.0 93.7 92.6 94.5 Oct. 16 73.0 Apr. 
$4.0 93.3 95.0 Oct. 16 5 July 16 
os . 93.0 Sep. 14 86.5 Aug. 24 


10.47 10.66 10.50 11.98 Feb. 26 9.41 July 20 
10.41 19.71 10.46 10.96 May 21 9.38 July 23 
10.40 70 10.42 10.78 Aug.16 9.42 July 20 
10.46 10.83 10.54 10.83 Oct. 8 9.64 Sep. 4 
10.52 10.87 = 10.87 Oct. 8 10.33 Sep. 27 
7.84 817 7.93 8.19 Oct. 5 6.20 Feb. 25 
7.93 8.16 8.16 8.16 Oct. 11 6.45 June 27 
7.98 8.35 8.06 8.33 Oct. 5 6.52 June 27 
8.05 844 8.16 840 Oct. 5 6.84 June 18 
8.39 8.50 844 8.50 Oct. 5 7.38 Aug. 2 
8.37 8.59 859 859 Oct. 5 8.39 Oct. 19 








two days because of the unwillingness 
of buyers to follow the advance. 


WOOL 


Wool top futures closed the week un- 
changed, from seven days previous, af- 
ter dipping in the middle of the period. 
Lessened demand accounted for the drop. 
Spot exchange tops were unchanged at 
96.0. Foreign prices were lower. 


Sales of woolen and worsted goods, 
and of garments made from them, con- 
tinue exceptionally heavy, with due 
allowance for seasonal factors, accord- 
ing to the New York Wool Top Ex- 
change Service. Mills are running at a 
high rate and are weil sold ahead. 

Women’s wear mills last week began 
showing advance collections of spring 
and summer fabrics at prices up 10 cents 
to 15 cents a yard from the levels estab- 
lished at the beginning of the previous 
season. Included among the new offer- 
ings were many fabrics designed for the 
winter resort trade. Garment manufac- 
turers specializing in southern resort 
wear bought heavily of the new fabrics 
for delivery in the next few months. 
White coatings featured sales during the 
week, with pastels and sports woolens 
a close second. Mills pronounced them- 
selves satisfied with the business done 
so far. Winter resort collections are im- 
portant in that they set the style trend 
for spring and summer in the Northern 
States. Meanwhile, demand for fall 
fabrics continued brisk, with sports 
fabrics in the lead. Buyers, however, 
began to show more interest in the 
dressier materials for fur-trimmed gar- 
ments, which are expected to sell in 
heavy volume later on. 

In men’s wear markets, prices con- 
tinued strong but business was not quite 
so active as in recent weeks. Most 
clothing manufacturers appear to have 
covered their spring requirements for 
the time being. Mild weather over a 
wide area hurt business in topcoatings 
and overcoatings. Clothing sales were 
smaller, but they are still running about 
25 per cent ahead of last year, with 
larger gains reported in the South and 
Southwest. Mills making men’s wear 
fabrics are operating on two shifts, and 
appear to have enough business in hand 
to continue the present rate of opera- 
tions for months to come. Demand 
covers a wide variety of fabrics, with 
bulk sales going to mills making cloths 
between $1.35 and $1.50 a yard. Addi- 
tional business was booked on tropical 
worsteds and white flannel suitings for 
southern wear. 


HIDES 


After advancing further last week as 
half-cent advances in spot hides were re- 
corded, hide futures turned weaker to- 
ward the week-end on profit-taking ana 
closed with moderate net losses. 


COTTONSEED OIL 


Cottonseed oil futures declined 13 
points, with the exception of the Octo- 
ber (spot) contract, which increased its 
premium sharply over the other months. 
Weakness in cotton and lard were large- 
ly responsible for the decline of the other 
months. 


THE NON-FERROUS METALS 


Tin declined from 53 cenis a week ago 
to 50% Monday, recovering % cent 
Tuesday. The international committee 
raised the quotas to 80 per cent of the 
“standard” tonnage as of Oct. 1, from 
the 70 per cent established Oct. 3 and 
the 65 per cent set Aug. 9. The market 
had already largely discounted the in- 
crease. 

Copper export prices fell to 8.65-8.70 
from 8.85-8.90 a week before, apparent- 
ly owing to selling by speculators who 
had become somewhat less optimistic 
about an enlarged war demand. The do- 
mestic price is still 9%, although some 
resale metal is available at 9. 

Silver was unchanged at 65%, lead at 
4.50-4.55 and zinc at 4.85. 

WINTHROP W. CASE. 
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Financial News of the Week 


ARNINGS of the General Electric 
Company showed a greater than 
seasonal decrease for the third 
quarter of the current year. Net 

income, adjusted for seasonal variation, 
amounted to $5,756,000, as compared 
with $5,983,000 for the preceding quar- 
ter, $5,669,000 for the first quarter and 
$4,250,000 for the corresponding quarter 
of last year. Table I gives important 
balance sheet and income account items, 
together with certain ratios. Attention 
is called to a further decline in the 
ratio of operating charges to net sales. 
The ratio is still considerably higher 


than for pre-depression years, but has 
declined substantially from the high 


1932 figure. 


INDUSTRIALS 

Allis-Chalmers Manufacturing Company— 
The company has filed with the Securi- 
ties and Exchange Commission a registra- 
tion statement for a $15,000,000 issue of 
ten-year convertible debentures. 

Proceeds of the issue will be used large- 
ly to retire $13,963,000 of 5 per cent gold 
debentures at 100%, an operation which 
will call for $14,032,815. . 

Since the new debentures are converti- 
ble into common stock, they will be of- 
fered first to the stockholders. 

Debentures not taken up by stockholders 
will be offered to the public at par and 
accrued interest. 

Baldwin Locomotive Works—George H. 
Houston, president of the company, an- 
nounced last week that the Eastern Dis- 
trict Federal Court of Pennsylvania had 
directed the payment by the company of 
$66,900 semi-annual interest due on Nov. 
1 on its first mortgage bonds outstanding, 
excluding bonds held in the sinking fund. 


Carnegie-Illinois Steel Corporation — The 
company, formed recently by the United 
States Steel Corporation to consolidate 
the activities of its two principal subsid- 
iaries, the Illinois Steel and the Carnegie 
Steel Companies, has purchased or leased 
the properties of Illinois Steel, the latter 
company has informed the New York 
Stock Exchange. 

Details of the reorganization of subsid- 
iaries of the Steel Corporation were also 
disclosed in the statement of Illinois 
Steel. It was explained that while [Illi- 
nois Steel is retaining its corporate iden- 
tity, it is ‘‘materially curtailing its oper- 
ating activities.’ Carnegie Steel, the 
other subsidiary, is being merged with 
Carnegie-Illinois Steel. 

The units that are being absorbed are 
Carnegie Steel Company (a New Jersey 
corporation), Carnegie Steel Company (a 
Pennsylvania corporation), Clairton Steel 
Company (a Pennsylvania corporation), 
Clairton By-Products Coke Company, 
Union Steel Company and Lorain Steel 
Company, all of whose capital stocks 
were owned or controlled by United States 
Steel before the merger became effective 
at the end of last month. Carnegie-Illi- 
nois Steel is the continuing corporation in 
this merger. 

Consolidated Coal Company—The plan of 
reorganization of the company has be- 
come effective, Howard Bruce, chairman 
of the reorganization committee, an- 
nounced last Saturday. Corporate pro- 
ceedings have been undertaken incident to 
the issuance to holders of bonds of the 
existing company of securities of the new 
company, according to the plan. 

Holders of these bonds are to receive 
66,393 shares of preferred stock of the 
reorganized company and 255,378 shares 
of common stock. Together with 50,000 
shares of common stock to be issued to 
holders of the outstanding preferred stock 
of the old company, these shares consti- 
tute all the preferred and common stock 
to be issued on organization of the new 
company. 

Crown Cork and Seal Company, Inc.—A 
new issue of $5,500,000 fifteen-year 4 per 
cent sinking fund bonds has been offered 
to the public by a syndicate headed by 
Paine, Webber & Co., and including Hay- 
den, Stone & Co. and W. C. Langley & 
Co. The bonds, dated Nov. 1, 1935, are 
priced at 100 and interest. 

The net proceeds from the sale of the 
bonds will be applied to the redemption 
of $4,313,500 of the company’s twenty-year 
6 per cent sinking fund gold bonds, due 
on Dec. 1, 1947. Any funds not required 
for this purpose will be applied to the 
acquisition or construction of additional 
property or plant, or to reimburse the 
company for such expenditures made 
since Jan. 1. 

Fairbanks, Morse & Co.—The company has 
submitted to stockholders a plan of re- 
capitalization designed to wipe out ar- 
rears of dividends on the preferred stock 
and place holders of the common shares 
in a position to participate in profits of 
the company at an earlier date than is 


possible in the present circumstances. 
Stockholders will vote on the plan on 
Nov. 2. 

As outlined by Robert H. Morse, presi- 
dent, in a letter to stockholders, the plan 
provides that each share of 7 per cent 
preferred stock be exchanged for one new 
6 per cent convertible share, one common 
share and $2 in cash. 

Common stockholders will retain the 
same number of shares they now have, 
being affected only indirectly by the dilu- 
tion of their interest in the company and 
the removal of back preferred dividends 
as an obstacle to resumption of dividends 
for themselves. 

Cash and common stock to be issued to 


Libbey Glass Manufacturing Company— 
After months of negotiation, the assets 
and business of the company, reputed 
to be the world’s largest producer of thin- 
blown glass, have been purchased by the 
Owens-Illinois Glass Company, William E. 
Levis, president of the latter, announced 
last Friday. 

Under the agreement, which is said to 
involve $5,000,000, the Owens-Illinois will 
issue 47,200 shares of its common stock 
for the Libbey assets which are acquired 
free and clear of all liabilities and in- 
debtedness. 

A special meeting of Owens-Illinois 
stockholders has been called for Nov. 15 
to ratify a change in its articles to in- 
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Table I. General Electric Company 
(Thousands of dollars) 
% Oper. % Net Net LEarn’ge Per Share. 
Years Ended: Net Sales {Operating Charges Net Income Avail]. for ——-——~*——-— 
Dec. 31: « Billed. Charges. to Sales. Income. to Sales. Com. Stk. Special. Common 
I iacddes 30:0 $271,310 $241,654 89.1 $33,525 12.4 $32,869 $18.94 $18.25 | 
ae ,252 264,910 88.5 39,236 13.1 38,040 10.95 21.10 | 
1925....... , 257,479 88.7 641 13.3 36,906 10.82 41 
sae 326,974 289,878 88.7 6,672 14.3 44,315 10.87 "6.14 | 
Pere 12,604 276,454 88.4 48,799 15.7 46,225 11.37 6.41 | 
eee 337,189 297,528 88.2 54,154 16.1 51,579 12.62 7.15 
a 415,338 365,942 88.1 ,290 16.2 64,715 15.67 8.97 | 
1930. . 376,167 335,717 89.3 57,491 15.3 54,916 13.39 *1.90 | 
SS 63,27: 234,884 89.2 40,957 15.6 38,382 9.54 1.33 | 
Sa 147,162 143,532 97.5 4,404 9.8 11,829 3.36 0.41 | 
1933. . 6,637 129,765 95.0 13,430 9.8 10,855 3.13 0.38 | 
eer 164,737 153,052 93.0 19,726 12.0 16,507 4.59 0.59 
Quarters Ended: | 
Mar. 31, 1933 26,101 24,910 95.4 2,839 10.9 2,195 0.66 0.08 | 
Mar. 31, 1934 34,936 31,823 91.1 ,566 13.1 3,922 1.06 0.14 | 
Mar. 31, 1935 40,394 y 91.3 5,391 13.3 5,391 t 0.19 | 
June 30, 1933 35,67. 34,623 97.1 115 8.7 2,471 0.73 0.09 | 
June 30, 1934 46,048 995 93.4 4,897 10.6 4,254 1.14 0.15 | 
June 30,1935 54,153 50,344 93.0 6,150 11.4 6,1 t 0.21 | 
Sept. 30,1933 35,653 33,960 95.3 , 864 8.0 2,221 0.67 0.08 | 
Sept. 30, 1934 40,752 38,489 94.4 4,182 10.3 3,539 0.97 0.12 | 
Sept. 30,1935 54,627 50,711 92.8 5,664 10.4 5,664 t 0.20 | 
Nine Months Ended: 
Sept. 30,1933 97.426 93,493 96.0 8,818 9.1 6,887 2.05 0.24 
Sept. 30, 1934 121,735 113,307 93.1 13,646 11.2 11,714 18 0.41 
Sept. 30, 1935 149,173 137,917 92.5 17,205 11.5 17,205 t 0.60 
Total Net % Curr. % In- Cash 
Years Ended: Invested % Earned Working Assetsto Invyen- vent.to Divs.on Surplus 
Dec. 31: Capital. on Cap. Capital. Curr. Liab. tories. Sales. Com. Stk. Aft. Divs. 
1923...... $322,768 10.4 $203,720 745 $83,746 30.7 $14,289 $18,579 
SS 323,352 12.1 226,677 775 68,485 22.9 14,405 ,635 
ee s 11.6 206,970 679 67,798 23.4 14,408 22,498 
0 366,811 12.7 528 816 65, 20.0 19,829 24,486 
ae 375,934 13.0 219,521 762 67,214 21.5 34,252 11,973 
ane 8,257 13.6 ,183 1 63,776 18.9 43,266 8,313 | 
c aa 441,441 15.2 205,660 510 80,836 19.5 39,660 25,055 | 
1930. . 453,369 12.7 201,961 60,063 16.0 46,150 8,766 
SEL 5 Bee ec-e 416,443 9.8 190,604 769 57,335 21.8 46,150 a7,768 
ae 362,082 4.0 163,309 1,085 41,686 28.3 15,864 d4,035 
aa 357,302 3.8 162,012 1,318 45,467 33.3 11,538 d6s3 | 
_ eee 352,839 5.6 159,808 1,015 51,314 31.1 7, d799 =| 
{Depreciation charges were $8,859,062 in 1931, $6,254,718 in 1932, $6,179,511 in 1933 
os. —_— in 1934. tSpecial stock redeemed Dec. 28, 1934. *Stock split 4 for 1. 
cit. . 














preferred shareholders is to be in pay- 
ment of dividend arrears, which will ag- 
gregate $1,608,547, or $25 a share on the 
65,657% shares outstanding as of next 
Dec. 1. 


Great Lakes Paper Company—Holders of 
bonds have voted to accept an offer for 
the assets of the company submitted by 
Lynn E. Aldrich and John E. Gaefell on 
behalf of some twenty-five newspaper 
publishers in the United States. Their de- 
cision must go before the court for ap- 
proval. Five offers were before the 
bondholders. 


Hiram Walker-Gooderham and Worts, Ltd. 
—A bond issue of $8,000,000 to retire bank 
loans and to provide working capital is 
proposed by the company. 

Inasmuch as the expenditures to be 
funded have been largely in connection 
with the United States end of the busi- 
ness, the proposed debenture issue will be 
made payable in United States currency 
and will be marketed mainly in the United 
States. 


crease authorized 
1,200,000 shares, 
1,500,000 shares. 

Plymouth Oil Company—W. S. Hallanan, 
president of the company, has announced 
the completion of negotiations with New 
York banking interests for a $2,500,000 
loan for three years to liquidate all out- 
standing debt and to provide $1,500,000 for 
drilling in the company’s new field in 
San Patricio County, Texas. 

Radio Corporation of America—The com- 
pany is applying part of the proceeds of 
the sale of a portion of its interest in the 
Radio-Keith-Orpheum Corporation to the 
retirement of $4,000,000 outstanding 5 per 
cent debentures due from 1936 to 1942. 

No dispositions have been taken by 
Radio Corporation or its directors with 
respect to back dividends on the Class B 
preferred stock, which totaled $20 a share 
on Oct. 1, 1935, or $15,345,500. The board 
will meet on Oct. 25. 

The $4,000,000 debentures are to be re- 
tired on Nov. 21 at par and accrued inter- 


stock from 
outstanding, to 


common 
now 





est of $25, at the rate of 2 per cent fixed 
interest and 3 per cent additional interest 
in accordance with the provisions of the 
indenture from available net income for 
the six months ended on June 30. Of the 
debentures originally issued, $255,000 was 
retired in 1934. 

Waukesha Motor Company—A committee 
appointed by the directors will report 
about Nov. 11 on a plan to split the com- 
pany’s 100,000 common shares, it was said 
at the annual meeting of stockholders 
The company plans to apply for listing on 
the New York Stock Exchange. A three- 
to-one split is expected. 


RAILROADS 


Corporation—The banking firm 
of J. P. Morgan & Co. is again in a 
position to exercise some control of the 
Alleghany Corporation, it developed last 
week, as a result of the refusal by the 
United States Supreme Court to review 
an action brought to prevent the corpo- 
ration from consummating its reorgani- 
zation plan. The action was brought by 
Thomas Campbell, a lawyer in New York 
City, who holds Alleghany bonds. 

Under the plan, J. P. Morgan & Co 
receive 22,000 shares of Alleghany con- 
vertible prior preferred $2.50 dividend 
stock in settlement of a debt of $1,150,000, 
representing advances to enable the cor- 
poration to meet two interest payments 
on its $24,000,000 of 5 per cent bonds of 
1950. Holders of the prior preferred, of 
which 150,000 shares are authorized, are 
entitled to elect two directors when voting 
as a class. The banking firm received 
the largest block of the stock, the re- 
mainder being distributed to holders of 
the bonds of 1950 in lieu of five years 
interest 

Pending the outcome of the appeal to 
the Supreme Court, J. P. Morgan & Co 
did not take title to the stock apportioned 
to the firm, but, with the appeal dis- 
missed, the stock is expected to be trans- 
ferred soon. 


Atiantic Coast Line Railroad—The Inter- 
state Commerce Commission has author- 
ized the road to apply a part of the pro- 
ceeds of its $12,000,000 ten-year collateral 
trust notes to the payment of certain un- 
derlying bonds. 


Delaware & Hudson Railroad Company— 
Authority to issue and reissue $18,500,000 
of its 6 per cent promissory notes, includ- 
ing $13,944,538 already outstanding, has 
been granted to the road by the Interstate 
Commerce Commission. 


Maine Central Railroad—Stockholders have 
approved changes authorized by the direc- 
tors at a prior meeting in plans for re- 
funding of $20,000,000 of the road’s bonds. 

New York, New Haven & Hartford Railroad 

A request of the road for a $5,000,000,000 
loan from the Reconstruction Finance 
Corporation was rejected last Tuesday by 
the Interstate Commerce Commission, and 
the road, according to informed circles, 
was started on the road to trusteeship and 
financial reorganization. 

This was the first time in the commis- 
sion’s administration of Federal loans to 
railroads that such an application was 
denied by formal order to a Class I car- 
rier. Except for some less important 
roads, the commission has heretofore in- 
formed applicants by letter when its de- 
cision was adverse, permitting them to 
withdraw their requests. 

With the New Haven it was different. 
Applied for on Oct. 10, the loan was taken 
under consideration by the I. C. C, two 
days later and the decision announced 
Tuesday as soon as final action had been 
taken. The money was to have gone to 
Pay taxes and maturing equipment trust 
obligations. 

The commission found that New Haven 
collateral already pledged with the RFC 
for previous loans was insufficient to 
secure the further advance, that its pros- 
pective earning power was inadequate to 
insure repayment within a reasonable pe- 
riod and that the road was in need of 
financial reorganization. 

The latter finding was of a negative 
character, but not less definite. What 
the commission actually said was that it 
was unable to certify that the New Haven 
was not in need of such a reorganization. 

The I. C. C, had nothing to say regard- 
ing the immediate future of the New 
Haven, except to note that its application 
for the $5,000,000 contained the required 
statement that it had been unable to 
obtain the needed funds from any source 
other than the RFC. 

Officials of the commission would not be 
quoted, but they made no secret, private- 
ly, of their belief that the New Haven 
was destined for trusteeship. 

Although there was no mention of it in 
the written decision, it was understood in 
circles close to the I, C. C. that it had 
suggested to the Pennsylvania Railroad, 
which has working control of the New 
Haven, that it might well guarantee the 
proposed Federal loan. 

The Pennsylvania is understood to have 
rejected this suggestion. Its interest in 
the New Haven has generally been placed 
at about 17% per cent stock ownership 
and it was placed at a considerably higher 


illeghany 








































578 


THE ANNALIST 


Friday, October 25, 1935 





figure by the Committee of New England 
Governors who brought action before the 
commission to sever all connection be- 
tween the Pennsylvania and the New 
Haven. 


UTILITIES 

Associated Gas Units Consolidated—The 
Central Development Corporation, the 
Public Utilities Appliance Corporation and 
the System Clearing Corporation have 
been consolidated to form Associated Sys- 
tem, Inc., making 298 companies elimi- 
nated by the Associated Gas and Electric 
System from 1922 through Sept. 20, 1935. 


Gary Electric and Gas Company—Under the 
plan for extension of its bonds that was 
approved in December last the company 
announced last week that it had made an 
advance distribution of stock as called for 
by the warrants issued by it. Holders of 
the $8,000,000 of first lien collateral 5 per 
cent bonds, Series A, received a stock 
warrant for each $1,000 bond, which was 
exchangeable for fifteen shares of the 
stock of the company. 


Mlineis Bell Telephone Company—Offering 
of the bulk of the $45,000,000 3% per cent 
first and refunding mortgage bonds of the 
company, the first financing in the Amer- 
ican Bell Telephone System since Janu- 
ary, 1930, has been carried out by a syn- 
dicate headed by Morgan Stanley & Co., 
Inc., and including Kuhn, Loeb & Co., 
Kidder, Peabody & Co., the Lee Higginson 
Corporation, the First Boston Corpora- 
tion, Brown Harriman & Co., Inc., and 
Edward B. Smith & Co. The bonds, due 
on Oct. 1, 1970, are priced at 102%, to yield 
approximately 3% per cent. 

The net proceeds to the company from 
the sale of the new 3%s, which are ex- 
cted to approximate $44,967,000, are to 
applied, together with funds on hand, 
to the retirement of the company’s first 
and refunding mortgage 5 per cent bonds, 
due on June 1, 1956, outstanding in the 
amount of $48,726,200. The 5s will be 
called for redemption on Dec. 1, 1935, at 
105. Of the $45,000,000 of the new 3% per 
cent bonds, $1,300,000 will be sold by the 
company to the trustee of pension funds 
and the remainder to the underwriters. 


Middle West Utilities Company—With mi- 
nority objectors injecting a discordant 
note into the proceeding, creditors and 
stockholders of the company presented 
last Friday to Federal Judge James H. 
Wilkerson in Chicago their plan for re- 
organization of the company, whose af- 
fairs have been in the hands of the court 
since April, 1932. 

The plan represents the culmination of 
months of contentious negotiations by the 
various groups of stockholders and credi- 
tors. Judge Wilkerson was informed by 
the attorneys for the organized groups 
that the plan had the support of virtually 
all parties in the proceedings. Vehement 
objections to its terms, however, were 
voiced by Samuel A. Ettelson and Patrick 
J. Lucey, attorneys for minority holders 
of common stocks. 

The reorganization plan has the solid 
support of the bank creditors and the 
holders of notes, whose claims aggregate 
about $65,000,000. The committees repre- 
senting the common and preferred stock- 
holders declare they have more than 51 
per cent of each class of stock, which is 
necessary under Section 77b of the Bank- 
ruptcy Act. 

Judge Wilkerson indicated, however, 
that he looked with favor on at least 
some of the minority’s objections. 

The provision of the plan under which 
the common stockholders would get one 
share of stock in the new concern for each 
100 shares owned in the old company was 
described by Mr. Etttelson as “unfair, in- 
equitable and indefensible.”’ 


New York and Queens Electric Light and 
Power Company—The company has ap- 
plied to the Public Service’ Commission of 
_New York for permission to issue $25,- 
000,000 of 30-year 3% per cent bonds, due 
on Nov. 1, 1965, and 135,000 shares of no 
par capital stock. 

The proceeds will be used to repay the 
company for $13,900,000 expended since 
1926 in extensions of service facilities and 
to retire $10,000,000 in debentures due in 
19387 and $13,600,000 of loans from affil- 

. lated companies and banks. The com- 
pany is a subsidiary of the Consolidated 
Gas Company of New York, which owns 
all the debentures. 

In a letter to the commission transmit- 
ting the petition, the company says that 
while the price of the bonds was stated 
at $96 in the application, the company 
expected to realize more than that figure, 
according to market conditions at the 
time of sale. The stock was to be sold at 
not less than $100 a share, making pro- 
ceeds to the company ot at least $37,500,- 
000. 


Public Utilities Consolidated Corporation— 
After weeks of negotiation, an amended 
plan of reorganization for the company, 
the former W. B. Foshay operating sub- 
sidiary, was declared on Oct. 15 ‘‘fair and 
equitable” in the Federal court in Minne- 
apolis. 

Protective committees for holders of 
bonds and preferred stock have announced 
their approval and adoption of the plan. 

Under the plan holders of the ten-year 
6 per cent secured convertible bonds re- 
ceive 3 per cent income notes of a new 





company for 75 per cent of their holdings 
and 100 shares of common stock for each 
$1,000 bond. Unsecured creditors receive 
proportionate similar treatment. Preferred 
stockholders receive one new common 
share for each five shares held. It is 
hoped to complete the plan before Dec. 1. 


Trust Company Asks Exemption From Reg- 
istration Under Utility Act—The Irving 
Trust Company of New York, as trustee 
in bankruptcy for four utility companies, 
has asked the Securities and Exchange 
Commission to declare that it is not a 
utility holding company and is not re- 
quired to register under the Public Utility 
Act of 1935. 

The application for exemption from the 
registration requirements of the holding 
company law automatically exempts the 
Irving Trust Company unless and until 
the SEC rules to the contrary. The bank 
is trustee in bankruptcy for the National 
Electric Power Company, the National 
Public Service Corporation, the Seaboard 
Public Service Company and the Electric 
Management and Engineering Corpora- 
tion. 


Utilities Merger Approved—In the first case 
in which the Federal Power Commission 
has acted under the highly controversial 
Public Utilities Act, the commission last 
week granted permission for the Monon- 
gahela West Penn Service Company to 
merge with the Kanawha Traction and 
Electric Company “in the public interest.”’ 


Virginia Electric and Power Company—An 
offering of $37,500,000 first and refunding 
mortgage Series A 4 per cent bonds, due 
on Nov. 1, 1955, has been made at 101% 
and interest, to yield 3.91 per cent to 
maturity, by Stone & Webster and Blod- 
get, Inc. the First Boston Corporation, 
Brown Harriman & Co., Inc., Blyth & Co., 
Inc., Kidder, Peabody & Co., Bonbright 
& Co., Inc., W. C. Langley & Co., Lazard 
Fréres & Co., Inc., Lehman Brothers, 
White, Weld & Co., W. E. Hutton & Co., 
H. M. Byllesby & Co., Inc., and Scott & 
Stringfellow. 

Part of the proceeds will be applied to 
the redemption on Dec. 2 of $25,137,000 
first and refunding mortgage 5 per cent 
Series A bonds, due in 1955, at 10, 
and of $6,540,000 first and refunding mort- 
gage 5 per cent Series B bonds due in 
1954, at 105. The remainder will be used 
for the retirement or payment of other 
funded and underlying debt, and, to the 
extent of about $2,000,000, for additions to 
capital and betterments. It is proposed 
specifically to apply the latter sum to the 
installation in the Twelfth Street power 
station in Richmond, Va., of a new 12,500- 
kilowatt high-pressure turbo-generator. 


MISCELLANEOUS 


Fourth Liberty Loan—Final figures on the 
Treasury conversion of $1,246,000,000 in 
Fourth Liberty Loan bonds, show that 
$998,090,050 of the bonds was turned in 
for new Treasury securities, T. J. Cool- 
idge, Acting Secretary, announced last 
week. 


International Carriers, Ltd. — Stockholders 
will vote on Nov. 19 on a recommendation 
of their directors that the company be 
permitted to invest its assets in securities 
of a general nature instead of railroad 
issues alone, as now. It is proposed also 
to change the company’s name to the 
Carriers and General Corporation. 

Lehman Corporation—Stockholders at their 
annual meeting voted by an overwhelm- 
ing majority their approval of the amend- 
ment to the management contract recently 
proposed. Although none of the shares 
owned by Lehman Brothers or partners 
in the firm was voted, the count was 425,- 
557 to 374. 


McLellan Stores Company—Directors are 
considering a plan of recapitalization 
which would clear up the accrued divi- 
dends of $21 a share on the preferred 
stock and reduce the amount outstanding 
from $4,169,300 to $3,000,000. Upon com- 
pletion of the plan, the common stock 
would be increased to 733,205 from 588,814 
shares. 

Holders of the present preferred would 
receive a new 6 per cent preferred stock 
and i’ shares of common for each share 
of preferred. Holders of the new preferred 
stock also would be given the right to ex- 
change 11,693 shares for common stock at 
the rate of one share of preferred for 
seven of common, thus reducing the out- 
standing preferred to $3,000,000. It is un- 
derstood a sufficient amount of preferred 
has been pledged to make the exchange 
to insure its success. 


SEC Permits Trading in Warrants and 
Rights—Trading on the Stock Exchanges 
in warrants and rights and securities sub- 
ject to rights on a when-issued basis, 
which was terminated by the Securifies 
Exchange Act of 1934, may be resumed 
under regulations announced Sunday by 
the Securities and Exchange Commission, 
surrounded, however, with restrictions 
which the commission believes will pre- 
vent any of the abuses which formerly 
had been charged. 

Simultaneously with the issuance of the 
regulations by the commission, the Fed- 
eral Reserve Board amended its margin 
regulation to provide that warrants of 
certificates which evidence a right to ac- 
quire any security shall have no loan 
value. 


CORPORATE NET 
EARNINGS 
INDUSTRIALS 


Com. Share 

-—wNet Income. “- warnings 
Company. 1935. 1934. 
Acme — Co.: 
Sept. 30 q $384,479 
9 mo. Sep. 30.1,319,817 
Allis-Chalmers Mfg. C 
8 mo. Aug. 311,096,001 Bissnes .82 
Alpha Portland Cement Co.: 
g12 mo.Sep.30. *269,181 259,776 
Am. Agricultural Chemical Co.: 
Jul. 1-Oc. 3,’35 *109,600 t*102,456 


American Window Glass Co.: 


*$13,846 h$1.17 es 
867,532 h4.02 h2.62 


Yr. Aug. 31... *221,370 *186,523 

Atlantic Refining Co.: 

ttSep. 30 qr...1,625, 4 2,384,700 61 -89 
n9 mo. Sep. 30.1,880,500 5,374,700 71 = 2.02 


Barker Bros. Corp.: 
Sep. 30 qr.... 119,862 9,723 49 =p. 
9 mo. Sep. 30. 56,530 *%231,135 p2.00 ise 


ae Cigars, Inc.: 


Se aj r. 296,098 307,522 h2.59 h2.78 
tt ep. "30 690,218 734,013 h5.73 h6.31 
Beech-Nut Packing Co.: 


+tSep. 30 535,888 m468,779 1.22 1.07 
mn oT Smt 385-957 m1 199.250 3.16 274 


Belding Heminway Co.: 


tiSep. 30 qr... $125,879 $107,445 
9 mo. Sep. 30. $406,173 $373,573 


Beneficial eon Loan Corp.: 


ttSep. 30q 1,420,294 1,179, oes 59 AT 
9 mo. Sep. "30. ENT '837 3,608,860 1.60 1.45 
Blumenthal (Sidney) & Co.: 


Sep. 28 qr.... %38,627 *%173,649 06 
$49 mo. Sep.28. 310,029 521,734 1.01 
Bohn Aluminum & Brass: 


Sep. 30 qr.... 148,744 125,437 42 35 
9 io. Sep. 30.1, 101,563 1,263,456 3.12 3.58 
Bon Ami Co.: 

+tSep. 30 qr... 272,457 279,204 x1.35 x1.38 
9 mo. Sep. 30. 767,231 823,824 x3.75 x4.08 


Budd (Edward G.) Mfg. Co.: 


Sep. 30 qr. 31,344 *152,048 pbs , 
9 mo. Sep. 30. 310/327 *87,282 pd.21 


Budd Wheel Co.: 


ttSep. 30 qr.. 43,037 *32,480 03 ve 
9 mo. Sep. 30. 559,598 116,129 53 .07 
Bulova Watch Co.: 

June 30 qr.... 121,286 35,998 28 p.72 
Campbell (W. & C.) Fdry. Co.: 

Sep. 30 qr. 121,472 *49,659 h.34 


9 mo. Sep. 30. 392,792 22'615 hi.12 h.06 


Castle (A. M.) & Co.: 
Sep. 30 qr.... 80,629 54,786 -67 45 
9 mo. Sep. 30. 251,324 217,306 2.09 1.81 
a Tractor Co.: 
Sep. 30 qr..... 1,403,491 871,362 74 46 
9 mo. See. 30.4'311,643 2,932,892 2.29 1.56 


Catalin Corp. of America: 


Sep. 30 qr.... $104,998 159,045 
Century Ribbon Mills, Inc.: 
ttSep. 30 qr. 40,444 25,607 .29 12 


9 mo. Sep. 20. 69,357 133,807 34 .94 


Chicago Yellow Cab Co., Inc.: 

ttSep. 30 qr.. 45,555 100,191 ll 25 
9 mo. Sep. 30. 150,307 103,175 37 26 
City Ice & Fuel Co.: 

ttSep. 30 qr. .x2,290,142 x2,622,032 

9 mo. Sep. 30.x2,666,348 x4,025,710 

Conde Nast Publications, Inc.: 

tiSep. 30 qr... %48,747  *%33,855 

9 mo. Sep. 30. *18,704 *55,302 

eng ym Film Industries: 

Sep. 30 345,362 187,841 .28 p.47 
9 mo. Sep. "30. 823,019 826,404 42 43 
Continental ae Corp.: 

13 wk. Sep. 28.. 501,985 579,542 pl.25 pl.41 
1139 wk.Sep. 28.1,238,572 1,416,534 p3.09 p3.45 
Continental Can Co., Inc.: F 

12 mo. Sep.30.11,265,485 10,076,936 4.23 3.78 


Cord Corp.: 
Feb. 28 qr.... *105,790 §...... 
Corn Products Refining: 


ttSep. 30 qr...1,491,506 2,815,728 42 94 
9 mo. Sep. 30.5,373,070 7,217,893 1.61 2.34 
Cream ro gerne: Corp.: 
Sep. 30 ... 269,414 
9 mo. Sep. "30. 749/330 
Curtis Publishing Co.: 
ttSep. 30 qr.. 732,655 1,483,367 pe p1.72 
9 mo. Sep. 30.4,505,952 5,214,738 p .38 
Cusi Mexicana Mining Co.: 

6 mo. June 30. *159,889 §...... 


Doehler Die Casting Co.: 
9 mo. Sep. 30. 499,345 


Dome Mines, Ltd.: 
+#Sep. 30 qr. .t1,126,430 t1,154,818 
v9 mo. Sep.30.t3, 339, 346 t3,476,704 


Douglas 990s a. 

Aug. 31 qr.... 81,348 31 17 
9 mo. Aug. 31.1, oa’ 146 *275,204 2.31 Kons 
~ seg yee Co.: 

30 .. 223,917 90,412 h.32 
ie mo. Sop. 30.1,265,877 866,969 h1.82 h1.29 
Ex-Cell-O Aircraft & Tool Corp.: 
Sep. 30 qr..... 10,646 153,575 h.03 —— 
9 mo. Sep. 30. 217,927 146,659 h.58 h.39 
Fansteel ee CF Conp.: 

7 mo. July 31. 23,7. was 


297,707 45 49 
867,160 1.25 1.44 


403,505 h1.95 h1.84 


-—Net Income.—., 
Company. 1935. 1934. 
Federal Mogul Corp.: 
ttSep. 30 qr.. 36,736 22,773 
9 mo. Sep. 30.. 127,617 107,924 


Fuller (George A.) Co.: 


9 mo. Sep. 30. *200,130 *34,047 
General Cable age le 

Sep. 30 qr..... 18,7: 78,956 
9 mo. Sep. 30. *81, 35 *161,051 


General Electric Co.: 
ttSep. 30 2 5,663,903 4,182,460 
9 mo. Sep. 17,205,332 13,645,551 
song — Corp.: 

ep. 30 .2,907,715 3,149,022 
5 mo. Sep. "30.8,770,437 9,031,734 
Glidden Co.: 
11 mo. Sep. 30.2,019,659 1,357,498 
Gulf States Steel Co.: 

ep. 30 qr 58,433 *205,374 
fo mo. Sep.30. 21,919 *13,571 
pag = A.) rene 


ep. 30 q 2,393 425,000 
5 mo. Sep. 36'1,391" "214 1,131,050 


Harbison- ane Refractories C 


vSep. 30 qr.... 462,000 217,700 
v9 mo. Sep. 301,245,700 1,023,200 
Houdaille-Hershey Corp.: z 
ttSep. 30 qr... 169,139 

9 mo. Sep. 30.1,942:765 
Howe Sound Co.: 

Sep. 30 4 panne 684,138 361,771 
t?9 mo. Sep.30.1,595,729 1,372,329 
Interlake Iron Corp.: 


Sep. 30 qr. *259,493 
9 mo. Sep. 30. *674,266 


og og Corp.: 

Sep. 30 qr..... 775,027 412,699 
9 me. Sep. 30. 1,573,039 586,554 
Kayser (Julius) & Co.: 

Sep. 30 qr.... 216,981 94,132 
Keith-Albee-Orpheum Corp.: 
226 wk.June29. 113,408 486 
Keith (B. F.) Corp.: 

£26 wk.June29. 132,797 *59,198 
Lake of the Woods Milling Co., 
Yr. Aug. 31... 322,325 402,372 
Lehigh Valley Coal Corp.: 

Sep. 30 qr.... *178,534 *342,302 
9 mo. Sep. 30. 297,080 244,339 
Loose- ee Biscuit Co.: 


Sep. 30 qr..... 322,947 318,384 
9 mo. on. 30.1,022,247 1,043,698 


128,016 
853,824 


*344,720 
*635,261 


Lucky Tiger-Combination Gold M. Co.: 


Sep. 30 qr.... v42,491 


Magma Copper Co.: 
tt#Sep. 30 ar.. $9,933 142,842 
9 mo. Sep. 30. $417,021 4506,151 


Marion Steam Shovel Co.: 


56,295 


Sep. 30 qr.... 47,785 *83,708 
tt9 mo. Sep.30. *143,030 *345,992 
Masonite Corp.: 

Yr. Aug. 31...1,004,271 379,770 
a Alkali oe Inc. : 
Sep. 30 qr..... 039 278,311 
9 mo. Sep. 30. 378, 892 895,736 


Com. Share 


McGraw- _ Publishing Co., Inc.: 


Sep. 30 qr..... 251,325 


121,159 
9 mo. Sep. 30. 525,296 


266,823 


Minneapolis-Honeywell Regulator Co.: 


Sep. 30 qr.... 786,656 346,293 
tt9 mo. Sep.30.1,057,826 551,959 
Morris (Philip) & Ce., Ltd.: 


6 mo. Sep. 30. 893,648 776,704 
Motor Products Corp.: 

Sep. 30 qr.... 25,589 45,780 
9 mo. Sep. 30. 718,694 252,103 


National Biscuit Co.: 
Sep. 30 qr....2,974,396 2,667,118 
tt9 mo. ss naaaaianaied 8,931,969 
a ‘= = 

Sep. 30 *27,367 *445,402 
9 mo. Sep. 30.1,360,488 563,308 
Pariffine Companies, Inc.: 
Sep. 30 qr.... 601,060 370,663 
Parmelee Transportation Co.: 


Sep. 30 qr. *100,341 *117,938 
9 mo. Sep. 30. *242,924 *269,802 


Pennsyivania-Dixie Cement Corp. : 


12 mo. Sep. 30. *830,242 *950,900 
Pierce Oil Corp.: 

Sep. 30 qr..... 1,887 *1,000 
9 mo. Sep. 30. 1,918 *101, "252 
Pierce Petroleum Corp.: 

Sep. 30 qr..... *6,439 *9,169 
9 mo. Sep. 30. *33,873 141,214 


Plymouth Oil Co.: 

Sep. 30 qr. 205,394 151,959 
9 mo. Sep. 30. 537,242 543,235 
Rustless Iron & Steel Corp.: 

9 mo. Sep. 30. $145,779 
Schenley Distillers Corp.: 

Sep. 30 qr....1,724,913 1,062,470 
9 mo. Sep. 30.4,755,565 5,335,037 
Seagrave Corp.: 

tiSep. 30 qr... *24,574 *16,572 
9 mo. Sep. 30. *27,594  *42,994 


Standard Cap & Seal Corp.: 


tSep. 30 qr... 145,438 148,906 
mo. Sep. 30. 458,163 432,253 
Sutherland Paper Co.: 
Sep. 30 qr.... 182,281 131,269 
9 mo. Sep. 30. 472,441 334,067 


ges 
1935. 1934. 
.24 15 
82 .70 
p.12 p.52 
.20 12 
.60 Al 
55 -60 
1.67 1.72 
h2.13 hi.45 
12 
p1.09 
.20 -20 
70 46 
0.: 
.30 12 
80 .64 
b.08 b.02 
b2.06 b.67 
1.44 -76 
3.37 2.89 
86 .38 
1.57 26 
.52 -21 
Ltd. : 
1.47 2.01 
p1.3i p1.08 
50 -49 
1.60 1.64 
3.41 1.07 
.35 .29 
1.03 93 
42 .20 
87 44 
h3.62 h1.64 
h4.59 h2.46 
2.15 1.87 
13 .23 
3.67 1.29 
40 35 
94 1.21 
1.26 .78 
"06 
.20 .14 
51 52 
1.64 1.01 
4.53 5.08 
-69 71 
2.19 2.06 
.64 45 
1.65 1.16 
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Com. Share 
-—Net Income.—, Earnings. 
Company. 1935. 1934. 1935. 1 


Symington Co.: 
Sep. 30 qr *86,001 
8 mo. Sep. 30. *215,908 
Thatcher Mfg. Co.: 
Sep. 30 qr..... 294,811 174,250 1.25 44 
9 mo. Sep. 30. 563,299 514,940 1.58 1.25 
Thompson — R.) Co.: 
t7Sep. 30 q *80,999 3,876 ‘ .04 
8 mo. Son "30: *141,535 “173° 642 ; coi 
Underwood Ellivtt Fisher Co.: 
Sep. 30 qr.... 526,019 458,046 72 61 
9 mo. Sep. "30.1,995,919 1,850,137 2.78 2.56 
page Pgrosiaag f. Carbon Corp.: 

154,725 4,352,156 .68 48 
Bd mo. ye 4 30. 18 780,882 13,469,600 1.86 1.49 


U. S. 


*67,069 
*150,713 


Hoffman Machinery Corp.: 


Sep. 30 qr.... 23,427 %43,175 a tale 
9 mo. Sep. 30. 135,778 79,452 63 37 
U. S. Realty & Improvement Co.: 


9 mo. Sep. 30. *315,364 *264,641 
Warren Brothers Co.: 
8 mo. Aug. 31. *387,925 *289,152 


Westinghouse Elect. & Mfg. Co 


Sep. 30 qr....2,557,452 *332, 062. t.96 
9 mo. Sep. 30.8,822,640 *363,787 t3.31 


West Virginia Coal & Coke: 
Sep. 30 qr.... *21,803 44,982... 11 
9 mo. Sep. 30. 318,669 153.621 -80 .38 
Wickwire Spencer Steel Co.: 
Sep. 30 qr.... 4,655 229,886 
tt9 mo. Sep.30. *160,269 *297,859 
Wilson-Jones Co.: 


Yr. Aug. 31... 291,490 205,366 2.14 1.50 
Wrigley (Wm. Jr.) Co.: 

Sep. 30 qr....2,070,434 2,183,571 06 1.11 
9 mo. Sep. 30.5,867,887 6,063,115 3.00 3.09 


PUBLIC UTILITIES 


1935. 1934. 1935. 1934. 
American Tel. & Tel. Co. & Subs.: 
8 mo. Aug.31.79,882,071 71,946,519 4.28 3.85 
American Tel. & Tel. Co. only: 
+7Sep. 30 qr. .31,600,252 28,168,105 1.69 1.51 
9 mo. Sep. 30.90,634 658 90,084; 802 4.85 4.82 
Birmingham Electric Co.: 
12 mo. Sep.30. 221,769 176,409 


Carolina Power & Light Co.: 

12 mo. Sep.30. 1,550,953 1,215,644 

Cincinnati Street Rwy.: 

9 mo. Sep. 30. 114,788 177,242 24 37 
Commonwealth Edison Co.: . 

8 mo. Sep. 30. 7,290,851 7,210,670 
Connecticut Electric Service Co.: 

12 mo. Sep.30. 3,753,812 3,834,010 j3.27 4j3.34 


Detroit Street Railways: 

12 mo. Sep.30. 261,096 *385,015 

Edison El. lum. Co. of Boston: 

12 mo. Sep.30. 5,206,647 5,136,922 9.73 9.60 

Gatineau Power an 

June 30 qr. 605,705 

i2 mo.June 30 2, 108° fee 2,145,691 

Kings Co. Lighting Co.: 

29 mo. Sep.30. 304,585 379,868 

212 mo.Sep.30. 424,156 493,961 

Long Island Lighting Co.: 

29 mo. Sep.30. 1,759,378 1,600,588 

£12 mo.Sep.30. 2,508,306 2,417,333 

Memphis Power & Light Co.: 

12 mo. Sep.30. 1,037,609 854,476 

New Engiand be & Tel. Co.: 

hw 30 qr 4,887 1,889,321 1.55 1.41 
mo. Sep. 30. 3703" 94 5,996,849 434 4.49 

phar s asi Power & Light Co.: 

12 mo. Sep.30. 8,441,139 9,161,147 

Public Service Corp. of N. J.: 

12 mo. Sep.30.24,330,801 25,119,888 2.63 2.77 

Southern Bell Tel. & Tel. Co.: 

9 mo. Sep. 30. 5,640,863 4,893,391 

Twin City Rapid Transit: 


12 mo. Sep.30. 370,624 307,131 .73 44 
RAILROADS 
1935. 1934. 1935. 1934. 


Alabama Great Southern R. R.: 
8 mo. Aug. 31. *21,414 255,068 , 76 


Atlantic Coast Line R. R.: 
8 mo. Aug. 31°1,171,889 687,043 ‘ 83 


Chesapeake & Ohio Rwy.: 
9 mo. Sep. 30.20,414,865 20,702,492 2.66 2.70 


Chicago & North Western Rwy.: 
8 mo. Aug. 31°9,482,242 *6,342,258 


Illinois Central R. R. System: 
8 mo. Aug. 31.*5,201,358 *2,547,189 


Kansas City Southern Rwy.: 


8 mo. Aug. 31 *879,857 *718,036 
Long Island R. R.: 
8 mo. Aug. 31 *714,879 96,711 


Louisville & Nashville R. R.: 

8 mo. Aug.31 1,854,660 1,820,673 -1.58 1.55 
New York, Chi. & St. Louis R. R.: 

9 mo. Sep. 30. 148,414 251,549 p.41 p.70 


Pennsylvania R. R.: 
8 mo. Aug.31.11,660,944 13,575,477 88 1.03 


Pere Marquette .Rwy.: 


9 mo. Sep. 30. 415,043 *6,524 13.70 


Com. Share 
-—Net Income... Earnings. 
Company. 1935. 1934. 1935. 1934. 


Reading Co.: 

8 mo. Aug.31. 2,743,335 . 4,089,632 63 1.59 
Western Pacific R. R. Co.: 

8 mo. Aug.31.*1,860,370 *1,243,882 





§Not available. ‘*Net loss. {Profit be- 
fore Federal taxes. tiIndicated quarterly 
earnings as shown by a comparison of com- 
pany’s reports for six months’ and nine 
months’ periods. ttIndicated earnings as 
compiled from company bP mye F reports. 

On Class B shares. eport subject to 
audit and year-end &3; ustments. hOn 
shares outstanding at close of bey ective 
periods. jOn average shares. urplus 
after preferred dividend requirements avail- 
able for common stock. n Preliminary 
statement. p On preferred stock. r On first 
preferred stock. t Profit before deprecia- 
tion, depletion, &c. v Estimated. x On 
Class A stock under participating provi- 
sions of the shares. 


RAILROAD EARNINGS AND 


STATEMENTS 
Baltimore & Ohio 
1935. 1934. 

August net income..... 104,494 *21,049 
Eight months’ net loss. 3,440,671 2,573,211 
Cash, Aug. 31........... 8,374,218 8,199,599 
Current assets.......... 27,824,251 30,634,589 
Current liabilities...... 38,632,405 27,480,279 
tInvestments in stocks, 

bonds, &c. -103,763,219 95,393,170 
Funded debt due within 

SO ere 38,662,943 6,318,700 

Central of New Jersey 

Cash, Aug. 31........-.. 3,617,613 4,231,102 
Current assets.......... 7,734,411 7,955,270 
Current liabilities...... 2,684,098 2,620,177 
a in stocks, 

a a ere 6,877,849 5,827,230 
Funded debt due within 

SE FS cies s0c005 395,500 


Chesapeake & Ohio 


1935. 1934. 
September gross........ 2,689,707 389,642 
Net operating income.. 3,510,355 3,377,968 
Surplus after charges.. 2,752,534 2,628,324 


82'140,030 82,396,950 
27,034,365 27,462,708 
*20,414,865 20,702,492 


Nine months’ gross..... 
Net operating income.. 
Surplus after charges.. 


Chicago, Burlington & Quincy 


oS ee SS ere 10,599,189 8,676,223 
Current assets...... ... 23,658,811 24,903,804 
Current liabilities...... 9,795,297 8,409,718 
tInvestments in stocks, 
errr 4,273,242 5,617,091 


Delaware & Hudson 


August net loss........ 442,272 508,789 
Eight months’ net loss. 1,966,331 2,019,772 
Denver & Rio Grande Western 
Cae, AMS. Bh..ccedecss 743,729 592,422 
Current assets. .. 5,191,862 6,405,232 
Current liabilities. . 20,611,617 10,106,214 

gy ow in stocks, 
SS Oe ae 34 34 
Funded debi due within 
GEE GROMERS. 2c cccccece 41,355,399 682,939 
Erie 
September gross........ 6,630,310 6,201,088 
Net operating income. 1,392,755 892,441 
Nine months’ gross.... . 54,956,422 57,176,520 
Net operating income.. 8,593,228 9,977,773 
Kansas City Southern 
September gross........ 885,609 847,222 
Net operating income. . 178,775 157,521 
Nine months’ gross.... 7,219,313 7,330,901 
Net operating income.. 913,667 1,088,836 
Missouri Pacific 
Cash, Aug. 31..... .... 6,423,839 _ 5,379,730 
Current assets..... .- ++ 19,650,965 20,586,266 
Current liabilities. . .124;237,548 98,741,094 
—— in stocks, 
SS ee err 1,516,437 1,592,210 


Funded debt due within 


six months........... 1,532,000 2,223,900 


News of Foreign Securities 


RICES on leading European Stock 
Exchanges advanced during the 
past week, primarily as a result 


of an improvement in the international 
outlook. The London index is 20.93 for 
Oct. 22, as against 20.68 for Oct. 15; 
Paris, 33.15 against 32.56; Berlin, 28.30 
against 27.67. Most of the ground lost 
as a result of unsettled political condi- 
tions has now been regained. The Ber- 
lin market recorded the least activity of 
he week. London after a slow start, 
closed the week strong and active. 
Higher Wall Street prices aided in the 
upturn. 

Austin Motor Company, Ltd.—Year ended 


July 31: Net income after expenses, de- 
preciation, maintenance, taxes, interest 
and other charges, £623,923, against 


£661,280 income in previous year. 
Cellulose Acetate Silk Company—Year 
ended March 31: Net loss, £13,582, con- 
trasted with net income of £97,175 in 
preceding fiscal year. 


Redemption of Matured German Bonds— 
Zimmerman & Forshay, Inc., have an- 
nounced on behalf of the Konversion Of- 
fice for German Foreign Debts that ma- 
tured bonds of German States and cities, 
due in 1933 and 1934, may be redeemed 
through designated channels and the 
equivalent deposited for account of the 
holders in a “blocked amortization ac 
count,’’ which may be amortized by the 
owner for specified purposes, including 
the following: Support and gifts, institu- 
tional donations, long-term investments, 
mortgages, shares in German enterprises 
and payment of insurance premiums 

The marks thereby placed at the dis- 
posal of the owner are known as ‘‘Til- 
gungssperrmarks”’ and are obtainable at 
a discount of about 50 per cent from the 
prevailing exchange rate for free marks 


Rhokana Corporation—Year ended June 30: 
Profit after expenses, debenture loan in- 
terest and income tax reserve, £481,284 
directors appropriated £276,460 to depre- 
ciation, development and general reserves 
and carried forward £287,618. 
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LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold 
in the New York market: 


N.Y. Stock 

Exchange. N.Y.Curb. 
Week ended Oct. 19, ’35.. v7, 440,500 $606,000 
Week ended Oct. 12, '35.. 5,892,000 311,000 
Week ended Oct. 20,’34.. 10,914,500 655, 
1935 to date.......... d ,281,500 22,671,000 
pO ee . 505, 438,900 52,211,000 


FOREIGN BOND AVERAGES 
(Ten Foreign 1 # 
iw. 





Week ended Oct. 19, '35.. 99.67 98.76 ‘99.67 


THE ANNALIST WEEKLY INDICES OF 
FOREIGN STOCK PRICES 


1935. London. Paris. Berlin 
ME MG ateasseces 20.50 34.75 29.1: 
See 20.32 34.40 28.39 
 < SPReR 20.72 34.44 28.77 
 ( seeseser 20. 33.38 28. 
_ 2 Speregese 20.32 32.91 27.18 
eee 20.11 32.17 27.63 
3 Serer 19.67 32.56 27.72 
eS eer 20. 32.56 27.67 
SEs ae sacaene 20.93 33.15 28.30 


For figures back to the beginning of 1929, 
see THE ANNALIST of Sept. 14, 1934, page 390. 


Foreign Government Securities 


—————-IN LONDON- 


British 344% British 24% British 4% 
War Loan. Consols. 1960-1990. 


t.. Mh can ccies £1035 £82Y% £11 
oe rere 103 82 112 
eer 104 82 11 
CO, Bs casevrecces 10: 82 11 
a ea 103} 81% 11 
ss ee Exchange closed 


-————-IN PARIS--———. —IN NEW YORK-— 
French 3% French 5% German German 
Rentes. 1920 Amort. Govt. 544%. Rep. 7%. 

77 fr 107 fr 15c $29% $40 
76 fr 40c 107 fr 75c 301, 38% 
76 fr 20c 105 fr 15c - 3016 38% 

75 fr 55c 104 fr 70c 29% 

fr 105 fr 25c 28 3554 
29% 37, 


New York, Chicago & St. Louis 


1935. 1934. 
September gross........ 3,016,979 2,686,048 
Net operating income.. 721,752 392,433 
Surplus after charges. . 415,548 *69,979 
Nine months’ zross.... 24,885,175 25,197,229 
Net operating income.. 4,470,175 4,362,305 
Surplus after charges.. 148,414 251,549 
Pennsylvania 

August net income.... 880,996 966,878 
Eight months’ net in- 

SN SisKe kwon tee ete 11,660,944 13,575,477 
Cash, Aug. 31........... 44,681,546 18,648,472 
Current assets........ . 123,008,467 88,819,846 
Current liabilities....... 53,481,754 52,364,942 


tInvestments in stocks, 
bonds REAR REM ee 104,225,194 93,170,497 
Funded debt due within 







eT rr re 3,332,000 1,150,000 
Pere Marquette 

September gross....... 2,460,918 1,734,705 

Net operating income. . 444,112 *23,115 

Surplu s after charges.. 179,167 *299,454 

Nine months’ gross..... 20,174,632 18,892,596 

Net operating income.. 2,802,226 2,393,182 

Surplus after charges.. 415,043 *6,524 

Reading 

August net income..... 85,960 241,673 
Eight months’ net in- 

come PR as 2,743,335 4,089,632 

Cag, ADE BE. ccsscss 2,948,179 .3,803,679 

Current assets. . ...++ 11,477,625 12,955,816 

Current liabilities....... 6,674,557 7,272,023 
‘Investments in stocks, 

bonds S.. .++eees+ 10,751,394 10,326,727 
Funded debt due within 

ME MORIA... o..50<:00008 326,000 701,000 

ee —_— 

net inco ae 68,197 300,309 

it m ronths’ —"y ea 2,638" 742 1,534,280 

2sh, Aug. 31 ; 24,068,607 20,948,805 

Current assets.. 54,382,868 57,668,831 


Current liabilities. 
tInvestments in stocks 


- 35,880,032 42,501,063 


bonds, &¢ ” 10,012,174 12,365,828 
Funded debt due within 
six months 2,101,763 2,289,399 
Western ‘Maryland 
Cash, Aug. 31 .... 2,301,691 2,506,180 
Current a ae -. 4,839,807 4,695,386 


Current liabilities. 2,718,922 3,285,360 


tInvestments in stocks, 


TS 3 - 3 eee 668,283 599,983 
Fu inded debt due within 
six months cae 172,000 229,100 


PUBLIC UTILITY EARNINGS 
American Telephone and Telegraph 
Company 
(Parent Company) 

Nine months ending Sept 30, 1935: 
1935. 1934. 


Operating revenues. . $69,129,929 $67,109,584 
Operating expenses and 

taxes " . 58,084,494 56,488,747 
Operating earnings bias 11,045,435 10,620,837 
Dividends received..... 87,474,513 85,121,984 
Interest revenues....... 9,138,400 11,980,184 
Miscellaneous revenues 

(net) ee 563, 5: 547, “ 
Total net earnings..... 108, 221,908 108, 270,4 
Interest deductions..... 17,587,248 185, 653 
*Net income oe 90:634,658 90 08a S02 
Dividends ‘ . 125,970, 356 125,970, 356 
Deficit ; 35, ,698 35,885,! 

*Net income figures of the company, by 
itself, include dividend revenues paid in 


part by some of the affiliated companies 
from their previously accumulated surplus 
earnings and do not take into account the 


company’s proportion of the undivided prof- 
its or deficits for the nine months (after 
dividends, if any) of associated and other 


affiliated companies. 


American Telephone and Telegraph Com- 
pany and Subsidiaries 
Eight months ending Aug. 31, 1935: 
1935. 11934. 
Operating revenues.. - «G33. 088 308 S88. 266. 770 
Operating expenses. . .430,489,715 40 2,505,029 
Taxes 63,801,843 61,188,951 
Operating earnings a 511,577 120,050,790 
*Other earnings (net). 100,000 1,200,000 
Total net earnings...... 128" '611,577 121,250,790 
Interest deductions..... 99,584 39,907,277 
Net income , 89,411/993 81,343,513 


Applicable to stocks of 
associated companies 
held by public . 9,529,922 9,396,994 

Net income applicable 


to A and T. stock. 79,882,071 71,946,519 
*Partly estimated and includes propor- 
tionate interest in deficit of Western Elec- 
tric and in earnings or deficits of other 
controlled companies not consolidated. +In- 
cludes current maintenance, depreciation, 
traffic, commercial, general and miscel- 
laneous expenses and operating rents. 
tFigures for 1934 reflect adjustments in cer- 
tain accounts made in June, 1934, by Illi- 
nois Bell Telephone Company. 


Commonwealth Edison Company 


September gross : 6,258,382 6,053,884 
*Net income au 626,996 705,840 
Nine months’ gross... . 58,115,603 55,987,707 
*Net income 7,290,851 7,210,670 


*After interest, depreciation, taxes, &e. 


Kings County Lighting 
Twelve months’ gross.. 3,178,736 3,219,544 
*Net income............ 424,156 493,961 
Nine months’ gross.. 2,353,709 2,399,788 
PGC INCOMIS, 6.006060 
*After all charges, a. retirement 
expense and taxes. 


Public Service Corporation of New Jersey 
September gross........ 9,701,284 9,754,036 

Net after taxes and - 
preciation 2001.6? 5.006.381 
Surplus after charges... 1,836,810 
Twelve months’ gross. "118" 708° 308 119° 786,727 

Net after taxes and de- 
701 40,044,166 


preciation .. 
Surplus after charges.. Ey 330. 801 25, 119/888 


Queens Borough Gas and Electric 
Twelve months’ gross.. 5,169,583 4,971,341 
*Net income............ 587,500 529,107 
Nine months’ gross. 3,933,138 3,793,147 
(” e 409/681 

*After all charges, including retirement 
expense and taxes. 
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Bond Redemptions and Defaults 


ETAILED information on any 
bond redemption listed below, 
including the serial numbers of 
bonds called by lot, will be fur- 

nished without charge to Annalist sub- 
scribers. Requests for such information 
may be had by telephone (LAckawanna 
4-1000), telegraph or letter. 


BOND REDEMPTIONS 


ALLING of bonds for redemption 
before their maturity was more 
active last week than in the pre- 
ceding week. Redemptions of joint stock 
land bank bonds stood out in the an- 
noyncements, which included also several 
large foreign and domestic issues. Most 
of the calls were for future months, ad- 
ditions for October consisting only of 
small lots of municipal loans. This 
month’s retirements now total $370,101,- 
000, compared with $350,611,000 in Sep- 
tember and $48,683,000 in October, 1934, 
in corresponding weeks. 

Flotations of new securities to obtain 
funds to retire outstanding liens having 
high interest coupons increased sharply 
last week. The Illinois Bell Telephone 
Company marketed $45,000,000 of 3% 
per cent bonds to refund an issue of 
5 per cent bonds on Dec. 1, and the 
Dayton Power and Light Company of- 
fered $20,000,000 of 3% per cent bonds 
to retire its first 5 per cent debentures 
on Dec. 1. Both offerings were sold 
quickly. 

Several corporations gave notice last 
week of their intention to redeem out- 
standing bonds and preferred stocks, fol- 
lowing completion of plans now under 
consideration. 

Bonds called for redemption in October 
are classified as follows: 





PE ccnccuueiacebdces mesons 126,871,000 
FS Seeneeeores: erie tty 
State and municipal.............. 64,764,000 
ts Cla gaGideu neekeeddodua 29,060,000 
CE Sana cbwinécteucdesktneve 60, 
IID hc ncdccciccctceceses 4,577,000 
idhd cenedhbehsaeecieia Wek ios $370, 101,000 


Acadia Sugar Refining Co., Ltd., entire 
issue of first 6s, due July 1, 1946, called 
for payment at 103, payable in dollars at 
the fixed rate of $4.82 2/3 to the pound 
sterling, on Jan. 1, 1936, at any Canadian 
branch of the Royal Bank of Canada, or 
offices of said bank in St. Johns, Nfid.; 
London, or New York. 

Atlanta Gas Light Co., entire issue of gen- 
eral 6s, due March 15, 1944, called for 
payment at 102 on Nov. 9, 1935, at the 
New York Trust Co., New York. 

Belgium (Kingdom of), $466,500 of 7s, due 
June 1, 1955, called for payment at 107% 
on Dec. 1, 1935, at J. P. Morgan & Co., 
or the Guaranty Trust Co., New York. 
Coupons due Dec. 1, 1935, should be col- 
lected in the usual manner. Lowest and 
highest numbers called: D183, D2759; 
M220, M48102. 

Central Iowa Joint Stock Land Bank (as- 
sumed by Des Moines Joint Stock Land 
Bank), entire issues of 4%4s, due Nov. 1, 
1952; 5s, due Nov. 1, 1939; Nov. 1, 1951, 
and May 1, 1942, called for payment at 
par on Nov. 1, 1935, at the Des Moines 
Joint Stock Land Bank, 407 Sixth Ave., 
Des Moines. 

Central Maine Power Co., $74,000 of first 
5s, due Nov. 1, 1939, called for payment at 
105 on Nov. 1, 1935, at the State Street 
Trust Co., Boston. Numbers called: M91 
lowest, M4974 highest. 

Central Wisconsin Utilities Co., entire 
issue of first and refunding 5s, due Jan. 1, 
1938, called for payment at par on Jan. 1, 
1936, at the First Wisconsin Trust Co., 
Milwaukee. 

Chicago (City of), various of tax anticipa- 
tion warrants, called for payment at par 
‘on Oct. 18, Oct. 22 and Oct. 23, 1935, at 
office of the City Treasurer; Halsey, 
Stuart “& Co., Chicago; the Guaranty 
Trust Co., New York, or the Board of 
Education, 228 N. La Salle St., Chicago. 

Chicago (City of), various of tax anticipa- 
tion warrants, called for payment at par 
on Oct. 17 and Oct. 18, 1935, at the Board 
of Education, 228 North La Salle St., 
Chicago, and the Guaranty Trust Co., 
New York. 

Colorado (State of), capitol building war- 
rants 42151-42260, called for payment at 
par on Nov. 9, 1935, at office of the State 
Treasurer. 


empagnic Roucunaise de Linoleum S. A. 
be = Houlme, £1,530 of 5 per cent deben- 
tures, called for payment at par on April 
1, 1936, at the Bank of Scotland, London. 
Dallas Joint Stock Land Bank, entire issue 
of 5s, due May 1, 1952, and various of 5s, 
due Nov. 1, 1952, called for payment at 


par on Nov. 1, 1935, at the Dallas Joint 
Stock Land Bank, or the Republic Na- 
tional Bank and Trust Co., Dallas, Texas. 

Des Moines Joint Steck Land Bank (Des 
Moines), entire issues of 5s, due May 1 
and Nov. 1, 1939; Nov. 1, 1951; May 1, 
1942, Nov. 1, 1952; May 1, 1953, and Nov. 
1, 1963, and 4%s, due Nov. 1, 1952, and 
May 1, 1965, called for payment at par 
on Nov. 1, 1935, at office of the bank, 407 
Sixth Ave., Des Moines, Iowa. 

Electric Railway Equipment Securities 
Corp., $19,000 of 4% per cent equipment 
trust certificates, due to June 1, 1940, 
called for payment at par on Dec. 1, 1935, 
at the Fidelity Philadelphia Trust Co., 
Philadelphia. 

Finland (Government of the Republic of), 
£12,640 of 5 per cent sterling loan of 1923 
bonds, called for payment at par on Nov. 
1, 1935, at the Hambros Bank, Ltd., and 
J. Henry Schroder & Co., London. 

First Joint Stock Land Bank of Fort 
Wayne, entire issues of 54s, due Nov. 1, 
1951; 5s, due May 1, 1939, Nov. 1, 1951, 
May 1, 1952, and May 1, 1953, called for 
payment at par on Nov. 1, 1935, at the 
American National Bank and Trust Co., 
Chicago. 

First Trust Joint Stock Land Bank of Chi- 
cago, entire issues of 5s, due May 1 and 
Nov. 1, 1952, called for payment at par on 
Nov. 1, 1935, at the First National Bank, 
Chicago. 

First Trust Joint Steck Land Bank of 
Dallas, entire issue of 5s, due Nov. 1, 
1952, called for payment at par on Nov. 1, 
1935, at the First National Bank, Chicago. 

Fletcher Joint Stock Land Bank, entire 
issue of 5s, due May 1, 1952, called for 
payment at par on Nov. 1, 1935, at the 
Fletcher Trust Co., Indianapolis. 

French Republic (Government of the), 
$2,054,200 of extended 7s, due Dec. 1, 1949, 
called for payment at 105 on Dec. 1, 1935, 
at J. P. Morgan & Co., New York, and 
Morgan & Cie, Paris. Lowest and highest 
numbers called: C7, C2739; Dll, D4172; 
M44, M95762. 

G. E. Missouri College (Board of Directors 
of) (Eden Seminary), entire maturity of 
first 54s, due Nov. 1, 1937, called for pay- 
ment at par on Nov. 1, 1935, at the Tower 
Grove Bank and Trust Co., St. Louis, Mo. 

Gooding, Idaho, bonds 1-65 of water-works 
54s, due July 1, 1945, called for payment 
at par on Nov. 1, 1935, at the First Se- 
curity Bank, Gooding. 

Greater Prague (City of), $111,500 of 7s 
of 1922, due May 1, 1952, called for pay- 
ment at par on Nov. 1, 1935, at Kuhn, 
Loeb & Co., New York. Lowest and high- 
est numbers called: D36, D1048; M28, 
M6936. 

Greater Prague (City of), $26,350 of 7% per 
cent sterling loan of 1922 bonds, called for 
payment at par on Nov. 1, 1935, at Hel- 
bert, Wagg & Co., Ltd., London. 

Greeley, Colo., bond M8 of Paving District 
3 4%s, due Oct. 1, 1948, called for pay- 
ment at par on Oct. 15, 1935, at any bank 
in Greeley, Colo. 

Honokaa Sugar Co., $50,000 of first 6s, due 
Dec. 31, 1940, called for payment at par 
on Dec. 31, 1935. 

lowa Joint Stock Land Bank of Sioux City, 
lowa., entire issues of 5s, due Nov. 1, 
1952, and 5%s, due Nov. 1, 1952, called for 
payment at par on Nov. 1, 1935, at the 
United States National Bank, Omaha, 
Neb. 

Jutland Land Credit Association, various of 
3% per cent, 4 per cent and 4% per cent 
bonds, called for payment at par on Jan. 
1, 1936, at the Hambros Bank, Ltd., 
London. 

Lafayette Telephone Co., entire issue of 
first A 5s, due Dec. 15, 1957, called for 
payment at 102 on Dec. 15, 1935, at the 
First Merchants National Bank, Lafay- 
ette, Ind. 

Larimer County, Colo., entire issue of 
School District 30 4%s, due Nov. 1, 1945, 
called for payment at par on Nov. 1, 1935, 
at Bosworth, Chanute, Loughridge & Co., 
Denver. Coupons due Nov. 1, 1935, should 
be collected at the office of the County 
Treasurer, Fort Collins, Colo. 

Lincoln County, Idaho, $26,000 of Dietrich 
District 5 5%s, dated Nov. 1, 1924, called 
for payment at par on Aug. 17, 1935, at 
office of the District Treasurer, Dietrich, 
Idaho, or the First Security Bank of 
Idaho, Shoshone, Idaho. Numbers called: 
7, 11-21, 27-40. 

London Guarantee and Accident Building 
(Chicago) (Site of Fort Dearborn Building 
Corp.), entire issue of first 6s, due May 1, 
1962, called for payment at 102% on Nov. 
1, 1935, at the City National Bank ‘and 
Trust Co., Chicago. Coupons due Nov. 1, 
1935, should remain attached. 

Louisville Joint Stock Land Bank (Louis- 
ville, Ky.), various of 5s, due May 1, 
1852, Nov. 1, 1952, May 1, 1953, and Nov. 
1, 1953, called for payment at par on 
Nov. 1, 1935, at the Citizens Union Na- 
tional Bank, Louisville, Ky. 

Maryland-Virginia Joint Steck Land Bank, 
entire issue of 5s, due Nov. 1, 1955, called 
for payment at par on Nov. 1, 1935. at 
the Equitable Trust Co., Baltimore, Md. 


Monsanto Chemical Co., entire issue of con- 
vertible 24% per cent notes, due May 1, 
1945, called for payment at 102% on Nov. 
16, 1935, at the Guaranty Trust Co., New 
York. 


Montezuma County, Col., bond 6 of School 
District 4 5%s, due June 15, 1947, and 
bonds 3 and 4 of School District 5, dated 
April 15, 1917, called for payment at par 
immediately. 

Morgan County, Col., bonds 9 and 10 of 
School District 5 6s, due June 15, 19465, 
and bonds 6-10 of School District 3 5s, 
due April 15, 1950, called for payment at 
par on Oct. 5 and Oct. 15, 1935, respec- 
tively, at office of the County Treasurer, 
Fort Morgan, Col. 

New Orleans, La., $500,000 of constitutional 
4s, due July 1, 1942, called for payment at 
par on Jan. 1, 1936, at the Board of 
Liquidation, New Orleans. Lowest and 
highest numbers called: M15, M8973; D59, 
D1994. 


New York (City of), $5,004,000 of 4 per cent 
revenue notes, due Nov. 1, 1936, called for 
payment at par on Nov. 8, 1935, at office 
of the City Controller, Municipal Build- 
ing, New York. Lowest and highest num- 
bers called: fully registered notes—93, 130; 
D14, D56; M10, M85287. 


Osram Gesellschaft mit Beschraenkter 
Haftung Kommandit Gesellschaft (Ber- 
lin), $124,500 of 7s, due 1950, called for 
payment at par on Dec. 1, 1935, at Brown 
Brothers Harriman & Co., New York. 
Lowest and highest numbers called: M93, 
M3356; D3534, D4979. 

Ottoman, £146,000 of 4 per cent sterling loan 
of 1891 bonds, called for payment at par 
on Oct. 10, 1935, at N. M. Rothschild & 
Sons, London. 

Philadelphia and West Chester Traction, 
entire issue of stock trust certificates and 
scrip, called for payment at rate of 120 
per cent of face value of certificates and 
scrip issued prior to Feb. 23, 1906, and at 
105 per cent of face value of those issued 
on and after Feb. 23, 1906, on Nov. 1, 
1935, at the Real Estate Land Title and 
Trust Co., Philadelphia. 

Polk County, Texas, $327,000 of special road 
B 5s, due April 15, 1959, called for pay- 
ment at par on Nov. 20, 1935, at office 
of the State Treasurer, Austin, Texas. 
Numbers called: 100 lowest, 685 highest. 

Portland Joint Stock Land Bank of Port- 
land, Ore., $10,000 of 5s, due Nov. 1, 1952, 
called for payment at par on Nov. 1, 
1935, at any Federal Reserve Bank. Num- 
bers called: M180136, M180137, M180208, 
M180215. 

Portland, Ore., bonds 50728-50737 of im- 
provement 6s, dated July 1, 1932, and 
bonds 753-761 of lighting system 6s, dated 
Oct. 1, 1932, called for payment at par 
on Oct. 31, 1935, at office of the City 
Treasurer. 

Public Service Newark Terminal Railway 
Co., entire issue of first 5s, due June 1, 
1955, called for payment at 105 on Dec. 1, 
1935, at the Fidelity Union Trust Co., 
Newark, N. J. Coupons due Dec. 1, 1935, 
should be detached in the usual manner. 

Quay County, New Mexico, bonds 3, 4 and 
5 of School District 3, due Oct. 1, 1940, 
called for payment at par on Oct. 1, 1935, 
at office of the County Treasurer, Tucum- 
cari. 

Radio Corporation of America, entire issue 
of debentures, due Nov. 21, 1942, called for 
payment at par on Nov. 21, 1935, at the 
Guaranty Trust Co., New York. Coupons 
due Nov. 21, 1935, should remain attached. 

Rio Blanco County, Col., bonds 1-4 of 
School District 1 5%s, due Sept. 15, 1949, 
and bonds 7-34 of School District 1 6s, 
due May 15, 1948, called for payment at 
par on Nov. 15, 1935, at Bosworth, Cha- 
nute, Loughridge & Co., Denver. Coupons 
due Nov. 15, 1935, should be detached and 
presented for payment at office of County 
Treasurer, Meeker, Col. 

Rio Grande County, Col., various of war- 
rants, called for payment at par on Oct. 
23 and Nov. 2, 1935, at office of the Coun- 
ty Treasurer, Del Norte, Col. 

Roman Catholic Episcopal Corp. of St. 
John’s (St. John’s, Newfoundland), entire 
issue of debenture 5s, due annually to 
Jan. 1, 1947, called for payment at 102 on 
Jan. 1, 1936, at the Royal Bank of Canada, 
Montreal, Quebec, Toronto, St. Johns, 
N. B.; Halifax, N. S., and St. John’s, 
Nfld. 

St. Elizabeth Hospital (Appleton, Wis.), 
entire issue of first 5%s, dated May 15, 
1930, called for payment at 101 on Nov. 
15, 1935, at the Appleton State Bank, 
Appleton, Wis. 

St. Louis University and Sisters of St. 
Mary, entire issue of first real estate 5% 
per cent notes, dated May 2, 1932, called 
for payment at 101 on Nov. 2, 1935, at the 
St. Louis Union Trust Co., St. Louis. 
Coupons due Nov. 2, 1935, should remain 
attached. 

St. Maries, Idaho, bonds 7-17 of street im- 
provement 4%s, and bonds 12-49 of 5s, 
dated July 1, 1923, called for payment at 
par on Oct. 1, 1935, at office of the City 
Treasurer. 


San Antonio Joint Stock Land Bank, entire 


issue of 5s, due Nov. 1, 1951, called for 
payment at par on Nov. 1, 1935, at office 
of the bank, Frost National Bank Build- 
ing, San Antonio 

Saguache County, Col., various of war- 
rants, called for payment at par on Oct. 

and Nov. 8, 1935, at office of the 
County Treasurer, Saguache, Col 

Spokane, Wash., various of local improve- 
ment bonds, called for payment at par 
on Nov. 1, 1935, at office of the City 
Treasurer. 

Wallingford (Borough of), Conn., entire 
issues of sewer 4%s, refunding 4%s, and 
street pavement 4%s, due June 1, 1943, 
called for payment at par on Dec. 1, 1935, 
at the First National Bank, Wallingford, 
Conn.; the Chase National Bank, New 
York and the First National Bank, 

Boston. 

Washington County, Col., various of war- 
rants, called for payment at par on Oct. 
10, 1935, at office of the County Treas- 
urer, Akron, Col- 

Union Joint Stock Land Bank of Louisville, 
Ky., various of 5s, due Nov. 1, 1952, May 
1, 1953, and Nov. 1, 1954, called for pay- 
ment at par on Nov. 1, 1935, at the Citi- 
zens-Union National Bank, Louisville. 


BOND DEFAULTS 


HE list of bond defaults includes 

the latest notices involving de- 

faults on interest of principal or 
both; and a statement of protective 
action taken, so far as reported. 





Agar Packing and Provision Co.—Holders 
of certificates of deposit, issue of second 
7s, due 1932, have been notified that reor- 
ganization plan dated June 29, 1934, has 
been consummated, and that new securi- 
ties of Agar Packing and Provision Corp., 
new company, are ready for delivery at 
the American National Bank and Trust 
Co., Chicago, depositary. Holders will re- 
ceive 11.80 shares of participating certifi- 
cates for second preferred stock for each 
$1,000 certificate of deposit 


Canada Biscuit Co.—Holders of first A 6\s, 
due 1946, have approved plan of reorgan- 
ization. 


Erie Malleable Iron Co., in default on July 
2, 1935, interest payment on issue of de- 
benture 5s, due 1936. 

Film Center Building (New York), in de- 
fault on Oct. 1, 1935, interest payment on 
issue of first 6s, due 1943. 


Gillican Co., Inc.—Non-depositors of deben- 
ture 6%s, due 1936, realized $57.35 per 
$1,000 bond, and $2.04 per $32.50 coupon 
due July 1, 1931; $1.98 for Jan. 1, 1932, 
coupons ; $1.92 for July, 1932, coupons, and 
$1.87 on Jan. 1, 1933, coupons 

Hotel St. George (Brooklyn)—It has been 
announced that holders of first A 5%s, due 
to 1943, who did not assent to plan of re- 
organization will receive $122,000, or 38 
cents on the dollar. 

Kentucky Electric Power Corp.—Plan of re- 
organization for issues of first. A 6s, due 
1951, and debenture 6%s, due 1936, has 
‘been completed and new securities are 
available for delivery. 


Long Bell Lumber Co.—Halsey, Stuart & 
Co., Inc., Chicago, as sinking fund agent, 
has announced it is prepared to purchase 
a limited amount of first mortgage 6 per 
cent bonds or certificates therefor at mar- 
ket price flat, Chicago delivery and pay- 
ment. 


Missouri Illinois Railroad Co.—Holders of 
first A 5s, due 1959, have been notified 
that payment of interest coupon 10, due 
Jan. 1, 1934, has been authorized by Fed- 
eral court, St. Louis. Accordingly, such 
coupons now can be deposited direct or 
through local banks, with paying agents, 
J. P. Morgan & Co., New York. for col- 
lection. 


Panama (Republic of)—The National City 
Bank, New York, is prepared to pay 
$16.67 in cash and issue a 5 per cent ar- 
rears certificate in the amount of $33.33 


Continued on Page 596 


181 SECURITY CHARTS 


AT November issue—$3 


Select stocks in position to 
advance from SECURITY 
CHARTS, containing graphs 
of 181 leading stocks for 
more than a year. At a 
glance you can separate faBt- 
moving trading stocks from 
stable investment issues 

early from late movers—up-trend from down-trend 
issues. Charted earnings and dividends show 
which stocks are profiting most from the recovery, 
and which have best possibilities for increased 
dividends. Instructions, Comment, and Work-Sheet 
help you to use the charts profitably. Send $8 for 
3-months suscription with big chart of averages 
from 1921 to date FREE—or $3 for November issue. 


SECURITIES RESEARCH CORPORATION 
Dept. A, 45 Milk Street, Boston, Mass. 
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Stock and Bond Market Averages and Volume of Trading 





| AVERAGE PRICE OF 10 HIGH GRADE 
RAILROAD BONDS DAILY 
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AVERAGE PRICE OF TEN HIGH- 
GRADE RAILROAD BONDS 


anni 
Oct. 





Sept. Aug. July. June. May. Apr. 
106.26 107.30 106.86 .... 107.701(6.54 . 
106.24 .... 106.79 108.58 107.89 106.50 107.06 
106.46 107.10 106.82 108.54 106.51 107.25 
106. , 106.92 106.72 108.66 107.80 106.28 107.19 
rey 106.85 108.50 107. = 106.31 107.20 

06:65 108. = 106.71 108.66 107.7 


14. 
15. 
16. 
17. 
18. 
+ Se 


106.4 

st. ‘106.59 106.40 106.74. 107.94 1 
22.106.88 106.68 108.45 107-85 106.89 107.52 
23.106.91 106.64 106.49 108.28 ... 106.74 107.42 

For comets da oat, iigures from Nov. 2, 
1931, to April 4, 19, see THE ANNALIST is- 
sues of May 6, 1932. page 777; Dec. 2, 1932, 
page 745; June 23, 1933, page 864; Dec. 29, 
1933, page 840; April 6, 1934, page 565. 


AVERAGE NET YIELD ON TEN HIGH- 
GRADE RAILROAD BONDS 


1935. 1934. 1933. 1932. 193i. 1930. 
Sep. 7...3.75 4.15 4.58 4.77 4.28 4.17 
Sep. 14...3.76 4. 4.57 4.79 4.39 4.17 
Sep. 21...3.81 4.16 4.69 4.71 4.42 4.15 
Sep. 28...3.76 4.15 4.71 4.67 453 4.14 
Oct 5...3.80 4.12 4.68 4.78 4.53 4.15 
Oct. 12...3.80 4.06 4.61 4.75 4.76 4.20 
Oct. 19...3.79 404 460 4.78 489 4.21 


For monthly data from January, 1857, to 
January, 1934, see THE ANNALIST of Feb. 
1934, page 274, and Feb. 23, 1934, page 349. 
For chart covering this period see THE 
ANNALIstT of Jan. 19, 1934, pages 96 and 97. 


BONDS SOLD ON NEW YORK STOCK 
EXCHANGE 


(Par Value) 


Week Ended Same Week 
1934. 


Oct. 19, 1935. 

Monday . $9,856, $10,460,700 
Tuesday See 13,181,600 3,858, 700 
Wednesday ekccetea 12,290,4 13,744, 
a 11,518,900 11,408,500 
Friday . 10,328,700 10,206,200 
Saturday ........ 738, 5,401,400 

Total week....... $61, 915, 500 ~ $68,080,000 
Year to date...... $2,618,540,300 $3, 106,401,700 
Oct. 21. 9,701,000 10,966,700 
ee 14,312,200 10,745.600 
Re 14,753,600 18,282,000 


BONDS SOLD ON NEW YORK STOCK 
EXCHANGE 
(Par Value) 





Week Ended Same Week 
° Oct. 19,1935. 1934. 
Corporation ...... $42,013,000 $33,336,000 
U. S. Government. 12,461,500 23,829,500 
ND 6d 50.9:02-002% 7,440,500 10,914,500 
, ee $61,915,000 $68,080,000 
NEW BOND iSSUES 
(Thousands) 

—_—_—Week Ended :- s 

Oct. 18, Oct. 11 Oct. 19 

1935. 1935. 1934. 

Public utility.. 985, 000 $10,785  ..... 

SeGustrias ....... 5,000 A aalae 
State and munic. th 724 8,955 $2,029 
Total .. $131, 724 $19,740 $2,029 
Year to date..... 2,699,253 2,567,529 1,126,161 


NEW YORK TIMES BOND MARKET 
AVERAGE (40 BONDS) 
Indus- Util- Com- Net 
Date. Rails. trials. ities. bined. Chge. 
Oct. 14......71.96 93.91 85.71 .88 — .U8 
Oct. 15......72.07 94.00 86.10 81.06 + .18 
er. Be. 26. 72.26 93. 86.19 81.14 + .08 
Oct. 17.. .72.37 93.71 85.97 81.11 — .03 
Oct. 18......72.18 93.75 85.86 80.99 — .12 
Oct. 19......72.16 3.80 86.02 81.04 + .05 
Wk’s rge., 40 bonds—High 81.14, low 80.88. 
Oct. 21......72.22 93.99 86.16 81.15 + .11 
Oct. 22......72.32 94.01 86.21 81.22 + U7 
Oct, 23......72.51 94.04 86.09 81.28 + .06 
DOW-JONES BOND AVERAGES 
(Based on closing quotations) 
10 
High Second 10 
Grade Grade Public 10 40 
Ralls. Rails. Util. Indus. Bonds. 
Oct. 17. 105. 69.70 104.30 103.65 95.79 
Oct. 18....105.36 69. 104.39 103.55 95.60 
Oct. 19....105.55 69.41 104. = 103.59 95.73 
Oct. 21....105.45 69.46 104.24 103.75 95.72 
Oct. 22....105.74 69.70 104. 35 103.81 95.90 
Oct. 23....105.81 70.34 104.29 103.81 
" TEN MOST ACTIVE STOCKS 
Week ended Oct. 19, 1935. i 
et 
Volume. Close. Chge 
Packard Motor..... . .» -284,900 % + 1} 
General Motors. ... 281,000 50 + 2% 
Chrysler Corporation. . .-260,500 835% + 
Radio Corporation... ... 242,317 4 + 
po fF Xo aaa 204,400 7 + i 
Western Union.......... 171,500 62% +11% 
Radio-Keith- Pay mw -- eee 5% +1 
Natl. Distillers Fran . 122,300 32% + 2 
Murray Cor eames - 114,200 19% + 1% 
Hudson Motor........... 113,700 16% + 2 


For monthly data on the Axe-Houghton 
Weighted Average of Industrial ocks 
from 1883 to 1929, see THE ANNALIsT of Jan. 
16, 1931, page 177. For “ey mee fig- 
ures on the Axe-Houghton Adjusted Index 
of Industrial Stocks, see THE ANNALIST of 
Jan. 16, 1931, page 163. 
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The New York Times Stock Market Averages 


WEEKLY HIGH, LOW AND LAST 


Week ended: ——— 35 Rails.——_,  -———25 Industrials... ———_5W Stocks... 
1935. High. Low. Last. High. Low. Last. High. Low Last 
Sep. reer re 29.32 27.29 29.07 183.60 175.86 183.20 106.46 101.61 106.13 
Ph: Mivséanecscs 29.97 28.72 28.89 187.15 182.64 184.47 108.56 105.72 106.68 
cS aa 29.50 27.50 27.65 189.74 179.31 181.05 109.62 103.41 104.35 
B. Mbacéesasens 28.31 27.60 27.85 184.85 181.16 184.10 106.58 104.43 105.97 
Si Saree 28.05 25.39 25.82 186.34 177.92 182.83 107.06 101.67 104.32 
See 26.48 25.53 25.96 187.68 180.56 186.20 107.08 103.04 106.08 
Es, Bilan yecaxm 27.42 25.65 26.64 190.40 185.70 189.97 108.91 105.67 108.30 
DAILY HIGH, LOW AND LAST 
Oct. 17. 27.11 26.55 26.61 189.96 187.78 188.43 108.53 107.16 107.52 
a Sree 26.66 26.27 26.34 189.03 187.03 187.90 107.84 106.65 107.12 
J ee 26.67 26.40 26.64 190.10 188.75 189.97 108.38 107.57 108.30 
ee eee 26.96 26.51 26.72 192.52 190.27 191.97 109.74 108.39 109.34 
ot Sa 27.45 26.85 27.24 193.73 190.46 191.84 110.59 108.65 109.54 
i eee 27.7 26.96 27.49 194.33 191.33 193.40 111.04 109.14 110.44 
Dow-Jones Stock Market Averages 
WEEKLY HIGH, LOW AND LAST 
Week ——30 Industriais ——-20 oP — ——20 Utilities———. 70 Stocks 
Ended: High. Lo Last. fiich. Last. High. Low. ast Last. 
Sept. 14....135.05 131.13 133.40 37.83 36. 24 36.45 27.13 26.14 26.11 46.72 
Sept. 21... .134. 127.9: 128.78 37.28 34.92 35.07 26.15 24.34 24 Fl 44.88 
Sept. 28....132.45 128. 131.75 35.91 34.97 34.93 25.70 24.70 25.21 45.75 
Oct 5....133.19 126.95 130.35 35.43 32.16 32.73 25.64 23.71 24.70 44.69 
Oct. 12....134.56 129.51 133.56 33.46 32.33 32.80 26.18 24.58 25.81 45.80 
Oct 19....137.22 133.17 137.09 34.60 32.42 33.73 26.41 25.51 26.11 46.86 
DAILY HIGH, LOW AND LAST 
oS aw 136.76 135.10 135.57 34.21 33.49 33.54 26.40 25.73 25.85 46.40 
SS = 136.11 134.54 135.13 33.76 33.28 33.37 26.01 25.53 25.70 46.21 
Oct. 19.....137.22 135.71 137.09 33.77 33.47 33.73 26.21 25.77 26.11 46.86 
Oct. 21.....139.50 137.11 138.96 34.14 33.54 = 82 26.46 26.00 26.25 47.34 
Oct. 22.....140.08 137.84 138.77 34.71 34.01 34.50 27.17 26.13 27.06 47.71 
Oct. 23.....140.46 138.32 139.58 35.03 34.03 34.72 27.44 26.60 26.82 47.88 
Shares Sold, New York Stock Exchange 

WEEKLY TOTALS AND DAILY AVERAGES 
Week ended: -————_RAILS.——_—Y, -—IND. & MISC.—, TOTAL 

1935 : Total. Av. Daily. “ Total. Av.Daily. “Total. Av. Daily 

- Sep. RE ce eee 723,130 164,348 6,520,460 1,481,923 7,243,590 1,646,62 
Mrs pavesscese 1,062,920 196,837 762, 1,807,856 10,825,340 2. ree 3 
- 9S Sees . 827,570 153,254 8,751,040 1,620, 9,578,610 1,773,817 
Se a ere 328,730 60,876 5,514,840 1,021,267 5,843,570 1,082,143 
Oc Se ern 659,840 122,193 7,811,160 1,446,511 8,471,000 1,568,704 
SA Enso seana.dste 378,060 85,923 6,552,352 1,489,171 6,930,412 1,575,094 
Oct SN trata hace 639,331 118,395 9,820,527 1,818,616 10,459,858 1,937,011 

DAILY TOTALS 
——__—_—_DAILY.——____- —YEAR TO DATE.—. 
Railroads. Ind. & Misc. Total. 1935. AT Oe. 

Oct. 17.. 84,250 1,529,187 1,613,437 254,074,010 273,390,935 
Oct. 18.. 62,360 1,387, 1,449,800 255,523,810 273,918,547 
Se eee 32, 840 959,170 992,010 256,515,820 274,147,287 
Oct. 2]........... 86,260 2,785,848 2,872,108 259,387,928 274,720,877 
ee Se 174,400 2,661,330 2,835,730 223,658 275,263,807 
Teabags ackae 262,130 2,494,565 2,756,695 264/980, 353 276,036,C07 








| 





THE ANNALIST WEIGHTED AVERAGES 
OF GROUP LEADERS 








43 Stecks Combined 4 Standard Oil 
Oct. High. Low. Last. Oct. High. Low. Last. 
17.. 46.2 45.3 45.5 17.. 2@.7 2.3 25.4 
18.. 45.9 45.0 45.2 | 18.. 25.5 25.2 25.2 
465 45.7 46.4 19.. 25.6 25.3 25.5 
47.5 46.3 47.2 21.. 26.4 25.5 26.3 
47.8 46.5 47.1 22.. 26.7 26.1 26.7 
48.1 469 47.4 23.. 27.6 26.6 27.5 
Industrial Stocks 5 Independent Oil 
Oct. High. Low. Last. Oct. High. Low. Last 
17. .157.3 155.4 155.7 17.. 36.4 35.9 36.1 
18..156.8 154.5 155.1 18.. 36.1 35.6 35.§ 
19..158.5 156.5 158.2 | 19.. 369 364 36.8 
21..161.0 158.2 160.1 | 21-. 37.6 36.4 37.4 
22..161.3 158.2 159.3 | 22-. 37.8 37.3 37.6 
23..161.8 159.0 160.1 | 23.. 39.8 37.8 © 38.7 
3 Steel Stocks ° ae Sate. 
Oc High. Low. Last. 
7 ‘ > ¢ - Oct. High. Low. Last. 
a. BG 2F 22) 8.6) 81 3 
2 5 383 289 | 18-- 489 47.2 47.7 
a ae ya ve ee ae Se 8 
21.. 23.2 29 1 | 21:. 50.3 49.4 49.7 
22.. 29.9 29.0 29.3 | 99°' 50.0 48.9 49.2 
23.. 29.6 29.1 29.6 | 23°' 50.0 48.8 49.0 
5 Motor Stocks 3 Merchandise 
Oct High. Low. Last. Oct. High. Low. Last. 
17.. 92.3 90.2 90.4 | 17.. 41.9 41.4 41.4 
18.. 92.2 89.5 90.5 | 18.. 414 40.5 40.6 
19.. 94.1 91.9 93.8 | 19.. 416 41.1 41.6 
21.. 97.7 94.7 97.5 | 21.. 42.5 41.7 42.0 
22.. 97.6 94.9 95.5 | 22.. 425 41.6 41.8 
23.. 98.1 94.8 95.4 | 23.. 425 41.5 41.7 
3 Rubber Stocks 5 Miscellaneous 
Oct. High. Low. Last. Oct. High. Low. Last. 
17.. 18.5 17.8 18.0 | 17.. 68.8 67.8 68.0 
18 18.3 17.9 18.0 18.. 68.1 67.5 67.7 
19 19.2 18.5 19.2 19.. 69.0 68.4 68.9 
21 20.1 19.4 19.8 21.. 70.2 69.2 70.1 
22.. 20.1 19.1 19.5 22.. 70.7 69.0 69.7 
23.. 19.8 19.2 19.4 23.. 70.9 69.5 70.3 
3 Copper Stocks 5 Railroad Stocks 
High. Low. Last. Oct. High. Low. Last. 
42.3 41.6 42.1 | 17.. 37.4 366 36.7 
42.4 418 41.9 18.. 36.9 36.3 36.4 
41.8 413 416 | 19.. 37.0 36.6 37.0 
41.8 40.8 41.2 21.. 37.2 36.5 36.9 
41.3 40.5 41.1 22.. 37.7 37.1 37.6 
42.0 41.4 41.8 | 23.. 38.0 37.0 37.7 
9 Oil Stocks 5 Utility Stocks 
On High. Low. Last. Oct. High. Low. Last 
17.. 62.1 60.2 61.5 | 17.. 216 20.3 20.5 
18.. 61.6 60.8 61.1 18.. 20.9 20.6 20.6 
19.. 62.5 61.7 62.3 19.. 21.1 20.6 21.1 
21.. 64.0 61.9 63.7 | 21.. 21.6 21.1 21.5 
22.. 64.5 63.4 64.3 22.. 22.3 21.4 23.3 
23.. 66.5 64.4 66.2 23.. 23.8 22.8 22.9 
NUMBER OF ISSUES TRADE 
Week Weekl 
Ended Ad- De- Un- 
vances. clines. changed. Total. 
Sept. 7 664 224 130 ,028 
Sept. 14 468 451 134 1,053 
Sept. 21 183 862 98 1,043 
Sept. 28 . 626 244 145 1,015 
Oct 5 . ae 622 118 1,032 
Oct. 12 . 663 225 133 1,021 
Oct. 19 613 302 134 1,049 
Dally 
Oct. 17 259 377 186 822 
Oct. 18 263 306 197 766 
Oct. 19 . 441 114 130 685 
Oct. 21 471 211 166 848 
Oct. 22 . 354 346 170 870 
Oct. 23 413 260 172 845 
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1 
TRANSPORTATION (27) P.c 
Depar- 
5-Year ture 
From 


Week ended Oct. 


Total curlcnting 4 734,274 729,742 + 0.6 
n & gr. pr 37,014 33,422 +10.8 

Coal "end coke..... 156,191 i. 500 + 5.9 
Forest products. 32,404 26,034 +24.5 
nuf. products. . 453,403 470,310 — 3.6 


Ma 

Year to Oct. 1 
Total carioadings. -24,579,569 27,450,637 
Grain & gr. - 1,237,889 1510, 101 —18.0 
Coal and co ow . 4,993,967 5,126,063 — 2.6 
Forest products. 1,079,732 1,153,798 — 6.4 
Manuf. products. . 15,890,188 18,057 767 --12.0 

— car surplus, 


Avge. 
1935. (1930-34). Avge. | 





-—. i ¢6%e0eeens 228,520 450,910 —49.3 
P. of freight ones | 

ka Sep. 1. 84.4 88.7 — 4.8 | 

P. C. of locomo' ha 

serviceable 4 1. 77.3 84.3 — 8.3 
Gross revenue, 

to Sep. 1. "$2,204,961, 212 $2,546, 235,699 —13.4 
Expenses, year to 

re 1,778,491,856 2,022,340,346 —12.1 


to 
ep. 162,731,192 
Rate of return on 
property investm't: 

ear to Sep. 1: 


200,061,055 —18.7 


Eastern Dist. 2.31 5.75 —59.8 
Southern Dist. 1.45 5.75 —74.8 
Western Dist.. 0.87 5.75 —84.9 

Total U. S.... 1.66 5.75 —71.1 





2 
AVERAGE DAILY CRUDE OIL 
PRODUCTION (18) 
(Barrels) 
(These figures do not include “‘hot,’’ or ille 
gelly produced oil) 
Ps: opt. Week Ended———— 
er. Oct. 19, Oct. 12, Oct. 20, 
’ 1935. 1934. 


























Texas: ale’ I'ns. 1935. 
Panh'dle. ...... 55,300 51,450 54,750 
ED 6:0 ce<ées 59,250 59,450 57,300 
sf Cent. ‘écewes 25,550 25,300 ,500 
S senene 155,250 154,950 139,050 
Mf Geni: < 44,650 44,700 , 650 
.w : yf} eae 401,600 
, 60,500 51, 59,500 
fCoasial 193,250 198, 500 163,950 
Total.. 1,025,500 1,020,850 1,021,500 ~ 946,300 
Okla. ..... 505, 16,600 480,400 
) a 146,100 1 an0 147, ae 
No. La. } 125,100 | 123,150 122'300 71,850 
Arkansas 29, 1 30,100 30,650 
Eastern 98,100 106,750 105,500 104,200 
ichigan 39,500 ,800 54,950 30,900 
Wyoming 34,300 39,800 39,050 35,100 
Montana. 11,000 13,800 12,900 11,600 
Colorado. 4,200 4,350 4,350 3,050 
New Mex. 600 700 56,750 45,550 
California. 497,700 646,200 642,200 472,500 
Total. .2,554,200 2,782,800 2,781,750 2,379,650 
Including Conroe. §$Excluding Michigan. 
ffective October. 
3 
FAILURES 
Week Ended 
Oct. 17, Oct. 10, Oct. 18, 
1935. 1935. 1934. 
Retail Groups: 
POO ccccvcccceces aes 108 134 
_— Aece>¢s + & 2 » 
anufacturin ax 5 
Other commercial eS 22 18 19 
Total United States .224 183 214 
Geographical Divisions: 
ew England.....:.... 15 14 30 
Middle Atlantic........ 96 82 79 
uth Atlantic ll 12 7 
South Central......... 8 17 
Central East........... 39 35 38 
pal West........... 9 : * 
EEF tnd Gkg.n 004d 6650's 
_ i Suseseciseccesrs 34 22 23 
Total United States .224 183 214 





4 
PER CENT CHANGES IN ELECTRIC 
POWER OUTPUT FROM CORRESPOND- 
ING WEEKS OF PREVIOUS YEAR (7) 





Week Ended “Oct.19. Oct.12. Oct.5. Sep.28. Sep.21. 
New Eng...+12.6 +13.9 +10.1 +116 +16.8 


Mid Atlan..+ 7.4 + 7.6 + 7.5. + 5.6 
Cen Ind Reg+16.8 +18.7 +17.3 +15.7 +15.8 
West Cent..+13.6 +115 + 66 412.9 +10.2 
South 5 ee <3 +58 + 8.6 +1€.5 +17.3 
Rocky M +29.6 +35.7 +44.8 
Pac cast: 730 +65 +7.4 411.6 + 8.6 


Entire U.S.411.7 +12.7 412.3 412.6 413.5 





5 
COAL AND COKE PRODUCTION (5) 
(Thousands of net tons) 
—__——Week Ended :—-— 
tOct. 5, Oct. 13, 


“Seas.” 1938. 1934. 
it i coal 1935. 
8 ~~ wee seewectece 234 6,872 7,091 
ly av Ds ocs0 1,372 1,145 1,182 
mY 

— be a3 csene son ee 1,049 1,019 
Daily average.. 202 175 170 

Beehive coke: ‘ 
OP ere 17 12 15 
Daily average....- 3. 2 3 





6 
STEEL SCRAP PRICES (23) 


) 
(Per ton, at Pittsburgh! ates. 


Oct. 18, Oct. 11, Oct. 19, 
1935. 1935. 1934. 
$13.50 $13.50 $10.25 


tRevised 


Heavy melting, average 
of daily quotations.. 


*Subject to revision. 
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Weekly .......-..seeeeeeeeeeeeeeeeees 18 Cracked Gasoline Production. 10 
Coal and Coke Production, Weekly... 5 | Portland Cement ..................--: 12 
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33 


Engineering Contract Awards. 
Failures, Weekly .......... 


Foreign Exchange Rates, Daily... nalist Weekly Index of.............. 26 


— Interest—New York Stock Ex- 























Foreign Exchange Rates, Weekly... 32 hs eT Sa repr aS 22 

Foreign Trade, U. S., Merchandise, Steel  tedusiey, Rate of Operations in 

ES Fear iamhdpehaddnt FR "Pen er > SP a eRe rn? 

Freight Car Loadings................. Steci i CS 6. seni kesewenns<nte 

Gold Reserves of entral Banks and . rrr 1 
7 
THE ANNALIST INDEX OF BUSINESS ACTIVITY 

— — 1935-——— —1934— 
Sept. Aug. July. June. May. Apr. Mar. Feb. Jan. Dec. Sept. 
Freight ’car eatings --.e+.. 462.5 60.8 58.4 63.1 61.5 63.4 668 67.3 66.2 63.1 59.1 
Steel ingot production . 7.0 729 58.3 57.1 58.6 588 623 69.3 70.0 58.0 34.7 
Pig iron production. 61.8 57.8 50.0 49.3 515 50.9 544 581 52.3 37.2 31.2 
Electric power production*105.5 106.0 103.5 102.2 99.3 98.7 98.8 99.3 98.5 97.8 92.4 
Cotton consumption ...... 87.4 78.1 80.7 74.8 81.7 78.9 825 90.1 97.0 84.3 58.5 
Wool consumption pain 139.7 140.0 125.3 154.4 129.7 102.7 101.0 126.8 100.7 29.2 
Silk consumption . 74.5 64.9 64.0 61.8 66.7 68.3 70.1 682 67.1 74.6 54.4 
Boot and shoe production*111.2 106.9 113.1 101.2 116.5 117.1 116.8 116.2 124.2 110.7 92.5 
Automobile production ...46.8 66.1 83.5 83.6 75.8 98.7 102.1 100.7 104.3 89.0 53.1 
Lumber production ....... 80.8 739 64.1 525 45.8 616 60.0 63.9 563 55.2 61.0 
Cement production ....... 43.0 40.4 45.9 52.1 49.4 47.6 43.1 39.8 37.9 43.9 46.8 
Zinc production ......... . 69.5 71.3 71.9 70.6 65.0 67.2 64.6 659 6.6 67.3 53.7 
Combined index .... .*83.9 82.7 80.7 79.5 79.3 80.6 81.5 83.3 83.6 77.4 66.5 


figures on the combined index back to January, 1919, see THE ANNALIST 
, page 177 


For monthl 
of Jan. 19, 1 





8 
GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS 
(In Millions of Old Dollars of 25.8 Grains Nine-Tenths Fine. Last Report Date of Month) 


Eng- Switzer- Bel- Nether- Ger- All 
1934. U.S.A. France. land. land. gium. lands. Italy. many. U.S.S.R. Other. Total. 
Aerrree 4,594 3,033 $31 316 375 325 351 31 417 2,003 12,377 
June 4,640 3,115 932 316 369 338 340 17 423 2,011 12,501 
/ “eer ,684 3,143 933 317 365 347 335 18 423 2,018 12,582 
BIE, -coceent 4,712 3,212 933 335 368 347 334 18 423 2,010 12,691 
SS sncased 4,712 3,223 934 349 369 347 327 18 423 2,015 12,530 
Oct. .......4,728 3,229 934 367 360 355 320 19 423 2,015 12.749 
Ms ctccews 4,803 3,215 935 369 348 344 307 19 423 2.023 12,784 
errr . 3,216 369 348 338 19 439 2,022 12,858 
1935 : 
Me, oncncks 4,956 3,212 937 354 354 328 307 19 439 2,017 12,922 
Dh -aveueey 5,036 3,212 937 346 352 326 307 19 439 2,032 13,006 
a 5,060 3,236 937 331 314 327 307 19 442 2,080 ,052 
/ peeere 5,144 3,169 937 263 259 307 19 442 2,064 *12,911 
OO” _— 5,232 2,811 937 230 357 260 307 19 442 2,077 2,671 
June* . 5,384 2,781 938 231 252 294 21 442 2,080 5 
+ Qe 5,384 2,781 938 231 374 252 294 21 442 2,077 12,793 
GU” swenee 5,400 2,791 938 249 369 224 277 22 442 2,080 12, 
Aug.* . 5,435 2,809 941 264 362 238 247 22 442 2,081 12,840 
eb . weeded 5,533 2,817 942 265 357 216 224 22 506 et ° 
(In Millions of Dollars of 15 5-21 Grains Nine-tenths Fine) 
5,136 1,577 535 635 551 594 52 706 3,392 ’ 
5,274 1,578 535 625 573 576 28 716 3,405 21,166 
5,321 1,579 537 618 588 567 30 716 3,417 ‘ 
4 a 567 30 716 3,403 21,489 
5,455 1,581 591 626 554 30 716 3,411 1,530 
468 1,582 621 609 601 541 33 716 3,413 21,586 
5,443 1,583 624 589 582 520 32 716 3,425 21,646 
445 1,584 624 590 573 518 32 744 3,423 1,771 
5,438 1,586 600 599 555 519 32 744 3,415 21,879 
5,439 1,586 586 596 552 519 32 744 3,441 22,022 
5,479 1,586 532 519 33 748 3,522 22,099 
5,366 1,587 446 518 439 519 33 748 *3,495 *21,861 
4,759 1,587 440 519 33 748 3,517 21, 
4,708 1,588 391 634 427 98 35 748 3,516 21,661 
4,726 1,588 421 624 380 468 38 748 3,522 21,659 
4,756 1,593 446 612 402 419 38 748 3,524 21,741 
4,770 1,595 448 604 365 379 38 





tFigures g 
become effective until after close of business Jan. 31, 1 


iven in terms of new par for purposes of Gye only; new parity did not 





9 
FACTORY SALES OF AUTOMOBILES (5) 
(including foreign assemblies from parts made in U. S.) 
an 





J. S. 
Canada. ————United States cr Canada 
1934. Total. Total. §Passenger. Trucks. Total. Passenger.Trucks. 
September ...... 175,586 170,007 125,040 44,967 5,579 4,211 1,368 
1935. 
June 377,066 +361,321 ‘ 64,712 15,745 12,276 3,469 
July ,113 $337,044 +276,084 60,960 13, 9,471 3,598 
RS 247,743 +240,051 +182,389 57,662 7,692 5,524 2,168 
September ..... 95,128 89,805 57,285 32,350 5,323 3,819 1,504 


&Includes taxicabs. 





10 
CRUDE OIL REFINERY ACTIVITY AND CRACKED GASOLINE PRODUCTION (18) 
(Thousands of barrels of 42 gallons) 


—Crude Runs to Stillse——, ——Motor Fuel Stocks———— 


a Cracked Gasoline 
Total 


_ 
Week P. 


Cc. of §Average §P. C. of {Unfin- Other Gas and Production. 

Ended Total Cap. Daily Capacity Finished ished Motor Fuel Fuel Oil P. C. Cap. §Aver. 

1935. Reporting. Runs. Operated. Gasoline. Gasoline Stocks. Stocks. Reporting. Daily. 
July 13...89.5 2,523 74.1 49,654 6,166 5,825 103,418 92.5 557 
July 20...89.5 2,598 76.3 48,747 6,160 5,870 103,810 95.9 $571 
July 27...89.5 2,663 oH 48,157 6,012 5,915 105,473 95.9 582 
Aug. 3...89.5 2,467 72.5 48,257 5,884 5, 106,14 95.9 565 
Aug. 10...89.5 2,555 75.0 46,286 5,898 5,980 106, 95.9 562 
Aug. 17...89.5 2,560 75.2 45,698 5,854 5.960 106,314 95.9 579 
Aug. 24...89.5 2,562 75.2 44,751 5,683 5,940 106, 95.9 587 
Aug. 31...89.5 2,568 75.4 43,787 5,579 5,920 106,380 95.9 573 
Sep. . 89.5 2,472 72.6 44,165 5,487 5,875 108,081 95,9 557 
Sep. 14...89.5 2,516 73.9 42,916 5,480 5,825 108,145 95.9 551 
Sep. 21...89.5 2,643 77.6 42,572 5,534 5,775 107, 95.9 566 
Se 28. . .89.5 2,618 76.9 976 5,515 - 5,725 108, 95.9 567 
Oc 5... .89.5 2,519 74.0 372 5,415 5,580 109,016 95.9 582 
Oct. 12...89.5 2,558 75.1 41,937 5,256 5,435 107,999 95.9 559 
Oct. 19...89.5 2,552 74.9 41.799 5,073 290 107,918 95.9 573 


$For per cent reporting only. {Amount contained in naphtha distillates. tOn new basis. 








il 
NEW PASSENGER CAR REGISTRA- 


TIONS IN THE UNITED STATES 
(Twenty-five States and District of 
Columpia) 

—Sept., °35—. —Sept., '34— 
% of % of 
. Tot. Total. Tot. 
Gen. Motors (tot.). Me 380 43.4 29,116 39.8 
SED. vsceosed 25,020 31.6 21,069 28.8 
PE  <isaaswews 3,770 4.8 2,426 3.3 
. as 2,978 3.8 3,125 4.3 
I Ss on inet 2,089 2.6 205 3.1 
La Salle 406 0.5 182 0.2 
— ae 117 0.1 109 0.1 
Ford (total). 22,526 28.4 21,116 28.9 
9 oll eae 2,481 28.4 21,025 28.8 
POS 45 0.0 91 0.1 
case (total)....14,812 18.7 17,300 23.6 
Plymouth ........ 415 11.8 12,940 17.7 
ESS 3,448 44 2,804 3.8 
Chrysler ......... 1,091 14 1109 1.5 
De Soto. ... 858 1.1 447 0.6 
Hudson (total)..... 1,880 2.4 1,879 2.6 
Terraplane ...... 1,411 18 1,324 1.8 
rrr 469 0.6 555 0.8 
Nash (total).. 2.0 967 1.3 
La Fayette. 1.2 544 0.7 
Nash ; 0.8 423 0.6 
Packard ....... 1.7 277 0.4 
Studebaker 1.5 1,113 1.5 
IE, dob g anodes 0.7 401 .06 
ES <nnwage eae 0.4 301 0.4 
Hupp . 252 0.3 256 0.4 
Reo Lk ee lelaie  aget 208 0.3 150 0.2, 
Willy BE cae aie 139 0.2 104 0.1 
Pleree Arrow....... 32 0.0 43 0.1 
Miscellaneous ..... 15 0.0 40 0.1 
rere 79,252 100.0 73,063 100.0 
tArkansas, Connecticut, Delaware, Geor- 
ia, Idaho, Illinois, Louisiana, Maryland, 
ichigan, Minnesota, Missouri, Montana, 





New ampshire, New Mexico, North Caro- 
lina, North Dakota, Ohio, 


Rhode Island, South Carolina, 


Pennsylvania, 


South Da- 


kota, Utah, Virginia, West Virginia, Wis- 


consin, 


District of Columbia 





i2 
PORTLAND CEMENT (5) 
(Thousands of Barrels) 
y—— §Stocks.— 


--Production.—,—Shipments 
935. 1934. 


1935. 
Jan. .. 3,202 3,779 2,846 


Feb. .. 3,053 4,168 2,952 
Mar.... 4,299 5,257 4,878 
Apr. .. 6,136 6,544 6,198 


ay .. 8,222 8,554 7,428 

-- 8,725 8,813 7,632 

.. 8,021 8,144 7,813 

Aug.... 7,235 7,842 8,1 

Sept... 7,173 7,680 7,799 
§End of month. 


———————__ 13 ———_ 
ENGINEERING CONTRACT 





1934. 

3,778 
2,952 
4,618 
6,492 
8,784 
8,541 


7,898 
05 8,249 
7,388 


1935. 


23, 
+22,415 
21,789 





1934. 
19, 547 


AWARDS (14) 
(Total per week, thousands of dollars) 
tate 
1935 : Federal. Munic. Public. Private. Total. 
Week ended: 
2 Sere 6,282 12,924 19,206 9,444 28,650 
Oct. 10. . 6,234 19,071 25.305 19.395 44,700 
Oct. 17..... 3,307 14,0 17,3 a J 
Gn. @..... :12'738 28,147 40.885 18.095 58,980 
14 
BANKERS’ ACCEPTANCES AND COM- 


MERCIAL PAPER OUTSTANDING 
(End of each month. Millions of dollars) 


-—Bankers’ Accept.—, — 
Adj. for 
Seas. 
1934. Actual. Var. 
Ts vasenes 539 585 
1935. 
Mc 2taeaa 516 582 
Ph: cninnddd 493 463 
REET SA 466 449 
MEDS c.sccaens 413 413 
SE atiasady 375 
Pa 343 
Sr 321 347 
| eee 322 357 
Sep 328 353 


Com‘!] Paper—, 
Adj. for 

Seas. 

Actual. Var. 
192 191 
171 175 
177 178 
182 178 
174 170 
173 171 
159 160 
164 164 
177 174 
183 180 


——_—_— _ 85 
MONETARY GOLD STOCK OF THE 
UNITED STATES (4) 
(Million of dollars of 15 5-21 grains, nine- 


tenths fine; i. 
go 





o. an ounce of fine 
= ) 


—————Inc. or Dec.(—) Through -_—_—_, 
Net Gold 
Import Ear- Dom. Stock 
or mark- Prod End of 
1934. Export. ing. &c. Total. Month. 
Sep. ....—18.7 2.4 16.6 0.4 7,978 
1935. 
June . 230.4 1.0 25.8 257.1 9,116 
July - 16.2 —0.4 12.1 27.9 9,144 
Aug.7 46.0 1.4 12.2 59.5 9,203 
Sept. 156.7 1.0 7.1 164.8 9,368 
6 
COTTON SPINNING ACTIVITY (5) 
(Thousands) 
Sept., Aug., July, Sept., 
’ : 1935. 1935. 1935. 1934. 
No. active during 
| RPERR Eh 22,684 22,047 22,312 22,112 
P. C. of capacity 
-- eration on 
single-shift basis 93.9 76.4 73.5 54.3 





————_ I ——— 
DOMESTIC RAILROAD EQUIPMENT 
ORDERS (1) 
Reported in Railway Age of: 
Oct. 19, Oct. 12, Oct. 20, 


1935. 1935. 
Locomotives ........  ... ‘ena 
Freight cars. ‘ 10 
Passenger cars. wie : 
Struct. stl. (tons). 715 és 
Rails( tons)......... 21,841 


1934. 
2 
75 
130 





===> 
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18 
NEW YORK TIMES WEEKLY BUSINESS INDEX 


Car Steel Mill 


Electric 


Cotton 


Power Automobile Lumber Cloth Combined 








Loadings. Activity. Production. Production.Production.Production. Index. 
Effective weights .......... 25 25 20 10 10 10 100 
Adjusted weights .......... .22 ll 51 .04 -05 07 1.0 
Week Ended: 
(ES ee 58.6 34.6 93.7 58.4 57.8 90.2 76.0 
1935. 
—- RA cinieensihat ik houcbeiele 56.6 72.3 105.8 46.7 80.6 81.3 86.0 
Oct. ISP Nee 63.7 75.1 105.6 58.8 81.5 $4.3 88.5 
 Miccts0atecandseusesues 765.7 73.6 105.6 62.6 +79.7 84.3 +88. 3 
= a ere *66.1 75.4 105.5 75.3 *78.3 85.3 *89.5 
For figures from Jan. 5, 1929, to June 30, 1934, see THE ANNALIST of June 2, 1933, page 
773; May 11, 1934, page 758, 
19 
RATE OF OPERATIONS IN THE STEEL INDUSTRY 
—______——_—————As Estimated by——____—__—_ — 
——Dow-Jones— — Amer. Amer. 
Week U. 8S. Week Be- Iron & Week mF. Iron Metal 
Ended: Steel. Indep. Total. ginning: Steel Inst. Ended: Steel. Times. Asof: Age.Market. 
1934. : 
Oct. 22.. 22 26 ost Oct. 15.. 22.8 Oct. 20.. os 24 Oct. 16.. 23 24 
Oct. 29.. 22% 27% 2. Oct. 22.. 23.9 Oct. 2.. @ 25 Oct. 23.. 24 25 
1935. 
Oct. 7.. 41% 62 52% Sep. 30.. 50.8 Oct. 5.. 53% 53 Oct. 1.. 52% 53 
Biss cs aa a Oct. 7.. 49.7 Oct. 12.. 52 52 Oct. 8.. 52 52 
Gee, Be... ae = Oct. 14.. 50.4 Oct. 19.. 51 52 Oct. 15.. 52 52 
Oct. @.. .. -_ os Oct. 21.. 51.8 Gm. Ge... .. ie Oct. 22.. 52% 54 


FREIGHT CAR LOADINGS (19) 
Oct. 12, Oct. 5, Oct. 13, 
1935. 1935. 1934. 





Grain and grain prod. 37,014 37,523 30, 

RES cicctedanwas 22,730 19,581 31, 
~ 4 He ene ee 147,914 128,521 120,512 
ES EE ree +277 7,821 5,373 
Forest products...... 32,404 31,999 21,922 


re 3 
Merchandise, 1. 1. ..165,999 168,750 162,295 
Miscellaneous freight. "287,404 279,287 246,818 
Carloadings (total).734,274 706,877 636,999 


Week ended Oct. 19, 1935—Estimated total, 
730,000; corresponding week in 1934, 640,280. 








2! 
ESTIMATED AUTOMOBILE 
PRODUCTION (10) 


Week 

Ended 1935. 1934. 1933. 1932. 

a 15,994 37.234 43,900 ,505 
aa ,770 18,998 37,986 12,829 
Se eae 31,643 25,401 36.753 12,444 
ee ae . 44,416 23,626 25,234 11,169 





22 
SHORT INTEREST—NEW YORK STOCK 
EXCHANGE 
(Number of shares, end of month) 
1933. 1932. 
972,613 2,259,349 
901,999 ,643 
875,000 1,746,218 


Saiy ... 


1935. 1934 
870,813 = 161 
Aue. ... 998,872 
Sept. 


87: 
913/620 569; hs 





23 
RECONSTRUCTION FINANCE COR- 
PORATION 
LOANS, SUBSCRIPTIONS AND 
ALLOCATIONS. 


(Proceeds disbursed, less repayments; 
amount outstanding at end of month; 
in thousands of dollars) 



































Total 

Loans and Total Grand 

1934 Subscriptions Allocations. Total. 
~ Re. ccc se See 1,491,788 3,874,458 
Jan. ....... 2,365,084 4,372,035 
ae 2,362, 1 4,369,095 
/ ere 2,360,946 4,367,896 
MR, ceccse 2,366, 4,382,854 
at. «esos 2,382,974 4.398,908 
GUD ccbece 2,465,975 4.481.909 
July ....... 2,531,813 4,547,745 
CS er 2,637,588 4,654,154 
Sept.* . 2,637,312 4,656,256 

24 
SUMMARY OF IDLE CARS (19) 

———Period Ended————__.. 

Aug. 31, ae . 14, July 31, July 14, 

1935. 1935. 1935. 
Idle cars... 105,495 149, 403 146,855 168,083 











25 
ELECTRIC POWER PRODUCTION (7) 
(Inciudes oaly power generated by the elec- 
tric light and power industry proper 
and imports. Does not include power 
generated by traction companies.) 
(Thousands of kilowatt hours) 


Week 
Ended: 1935. 1934. 1933. 1932. 
Sep. 28.1,857,470 1, 648,976 1,652,811 1,499,459 
Oct. 5.1,863,483 1,659,192 1,64 646,136 1,506,219 
Oct. 12.15867,127 1,656,864 1.618948 1,507, 
Oct. 19.1,863,086 1,667,505 1,618,795 1,528,145 
Back figures, see THE ANNALIsT of May 
11, 1934, page 756. 





THE ANNALIST WEEKLY INDEX OF 
SENSITIVE COMMODITY PRICES 

tWhole- Sensi- 

sale tive 


Steel Price Price 
1934. Scrap. Zine. Aver. Index. Index. 
Oct. 23. 80.3 70.4 75.4 109.2 69.0 
1935. 
Aug. 104.6 84.3 94.4 115.3 81.9 
Sept. 3. 103.4 84.1 93.8 115.2 81.4 
Sept. 10. 104.3 83.7 94.0 115.8 81.2 
Sept. 17. 104.3 86.3 95.3 116.0 82.2 
Sept. 24. 104.7 86.5 95.6 116.0 82.4 
Oct. 1. 105.5 86.3 95.9 115.3 83.2 
Oct. 8. 104.6 83.0 96.3 115.6 83.3 
Oct. 15. 105.9 88.5 97.2 7115.6 +84.1 
ae 22 — 88.3 96.9 *115.9 *83.6 


Ss. reau of Labor Statistics Index 
(1996—100F° Sameeeted to 1913 base, by multi- 
plying by 1.4327. 

For figures from Jan. 5, 1932, to Dec. 11, 
1934, see THE ANNALIST of Nov. 30, 1934, 
page 758, and Dec. 14, 4934, page 





27 
FOREIGN TRADE (5) 
(7hansende of dollars 











pt., tAug., Sept 
tMerchandise: 1935. 1935. 1934 
Total exports... $198,189 $172,194 $191,313 
General imports 161,653 169,0. 131, 
Excess ...... +$36,536 +$3,164 +$59,655 
Gold: 
Mnperte ........ $86 $102 $22,255 
are 156,805 46,085 3,585 
re —$156,719 —$45,993 +$18,670 
Silver: 
mapoette ....... $1,472 $2,009 $1,424 
BUERSE o.ccccce 45,689 30,820 20,831 
re —$44,217 —$28,811 —$19,407 


(+) Indicates excess of exports. (—) In- 
dicates excess of imports. 

tMerchandise exports include re-exports. 
Merchandise imports consist of all imports, 
both for consumption and for storage in 
bonded warehouses. 








28 — 
MONEY RATES IN NEW YORK CITY 
po Time Loans. _ — Com’! Paper. 
4-6 Mos 








Bankers’ Accep- 


-—-tCall Loans. -—, 60- 90 Days. 4-6 Mos tances, 190 Days. 

$Daily Daily Daily Daily Daily 

1935 High. Low. Avge. High. Low. Avge. High. Low. Avge. High. Low. Avge. High. Low. Avge. 

= oe y % .25 % % 25 ‘ 2 
Oct Be ovses t i 25 25 


1 
2 
Oct. 12 25 _ § 3 B ; 3 
eee 4 % & 3 2 2 8 2 


.25 A 75 .12 
tNew York Stock Exchange. Asked rate. §Average of renewal] rate. 








34 
VALUE OF THE POUND AND DOLLAR 
IN GOLD CURRENCIES 


29 
MONEY RATES IN NEW YORK CITY 
-—Call Money.—, 60-90 4-6 90- | 














al one Fs ind | In old dollars of 25.8 grains, nine-tenths fine 
1935. als.High.Low.Last. Loans. Paper. cept woe ended Tier Cirence)— —-{DoRtar— 
: ow . Low 
Oot. 6 o & % % | Oct. 12....... 50.9 508 804 505 
Oct. 19 a ¥ iy Oct ol; seeees .60.1 59.9 59.3 59.3 
Oct. 21... YA SA i Oct. 21-23 el 60.0 59.3 59.3 
Oct. 22... 4 % oy 1 _ }Based on exchange quotations for France, 
Oct. 23... ma & % ie Switzerland and Holland. 
tBest names. §Asked rate. 
—— 35 
30 FOREIGN MONEY RATES 
GOLD AND SILVER PRICES London, three months’ bankers’ accep- 
Gola. ——— . —Silver ae Berlin and Paris, private discount 
Doll U. 8. . 
he oe Seutve- Treas- c_Unadngees for—, Seasonal Va for—, 
Oct. 19: London. lent. ury. London. N. Y¥ a oy } «eam — anetien. 
—_ Bet r| gt pd re este 1934 don. lin. Paris. _ lin. Paris. 
Oct. 21-23: Som. - 73 3.81 150 .74 3.74 1.49 
High ..141s7d 34.79 35.00 294d 65%c | July = 
Low ...141s 4%d 34.78 35.00 29d 65% | Auct.) Go 0p fen (fl CURR ORS 
Sept.*.. .59 3.00 2.88 60 2.95 2.97 





31 
BRITISH EXCHANGE RATES ON PARIS — 36 
(In francs—average price per day.) 8 EXCESS RESERVES OF MEMBER 





1985,—____— _ BANKS (4) 
Oct. Sept. Au Jul June. May. Apr. (Average of daiiy figures, millions of 
17.74.594 74. 931 74. 37 74.812 74.646 74.614 73.563 dollars) 

18.74.587 74.857 iy 2 = 551 74.687 74.574 All New Other “Coun- 
19.74.562 74.815 74.993 74.663 74.667 73.574 Member York Reserve try’’ 
20. 74.691 75.058 74.700 74.602 74.697 73.625 | 1934. Banks. City.t Cities. Banks 
21.74.551 74.625 bo 088 74.557 74.646 Aug. .....1,883.6 638.2 393.3 
22.74.515 113 74.821 74.625 74.832 1935. 

23.74.617 74. 627 a. 089 74.9381 .... 74.841 73.545 May ; 2.2882 BL 1.0084 bray 
—1935—, ——194——_ une .....2,437.¢ ; 3.4 
Week ended: ‘High. Low. High. Low. | July . -2,385.2 867.6 1,037.5 480.1 
Sp epee 534 74.312 74.301 74.177 | Aug -2,637.1 1,214.2 956.4 466.5 
SS. ee 74.431 74.318 74.500 73.840 §Licensed banks only. tCentra)] reserve 
Oct. 19.........74.594 74.411 75.000 73.900 city banks. 
32 





FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted) 
———Week Ended 
“Oct 19, 1935 


Oct. 12, 1935. Oct. 20, 1934. 
Par. Country and Unit. High Low. High. y 





Low. High 











$8.2397 ENGLAND (sovereign).....$4.92%  $4.90% $4.91 $4. . 
8.2397 AUSTRALIA (sovereign). 3.9356 3.9256 3.92 3.92 3.9: 
8.2397 oe ied ereign) 4.92 4.90% 4. 4. 4.97 
d NCE (franc). 065914 0658% d 
.08911 ITALY SS re . .0816 0810 .0816 d d 
.40332 GERMANY (reichsmark). 4026 4020 4027 4021 -4073 
.68057 HOLLAND (florin)......... 6788 6771 .6782 .6753 6854 
.32669 SPAIN (peseta). ionaeais 1367 1365 1367 1365 382 
1.6931 CANADA (dollar)t : 9978 9937 9893 -9853 1.02432 1.01975 
16495 BELGIUM (belga). . .1684% 1682 -1690 .1684 .2361 .2349 
32669 SWITZERLAND (franc).... .3259 3254 .3258 .3300 -3280 
.0220 GREECE (drachma)....... .00944%4 009434 0094%, .0094% 0095% 00951, 
.45837 SWEDEN (krona)........ 2540 2527 .2538 2524 .2567 2532 
.4537 DENMARK (krone). ‘ 2199 2189 -2196 .2185 .2220 2192 
.4537 NORWAY (krone)......... 2475 2463 .2470 .2459 .2501 2467 
.23824 AUSTRIA (schilling)....... 1884 1880 .1889 .1887 .1909 900 
1899 POLAND (zloty)............ .1888 188 .1888 1886 1915 1905 
.0418 CZ’CH’SLOVAKIA (crown) 0415 0414 O41 .0414 .04 .0420% 
.0298 YUGOSLAVIA (dinar).... 0229% 0228% 02294, 0228%, .0231 .0231 
.0748 PORTUGAL (escudo) a 0449 .0450 -0456 49 
.0101 RUMANIA (leu).......... .0085 0085 .0088 -0101% 01015 
.2961 HUNGARY (pengo)........ .2975 2965 .2973 2970 .3015 10 
0426 FINLAND (markka). ... ,0218 .0217 0217%  .0217 .0219 .0217%, 
.6180 INDIA (rupee). .3715 3706 .3712 .3706 .3750 .3706 
aun HONGKONG (silv er dollar) 5012 4950 -5056 .5010 4225 .3987 
cies SHANGHAI (silver dollar) 3737 3625 .3790 .3735 .3725 .3250 
.5000 MANILA (silver peso). 4990 4990 .4990 .4990 .4987 4975 
‘9613 STRAITS SETTLEMENTS 
loki aren apore...... 5775 5755 5762 5755 -5825 5775 
-84396 JAP Cl el 2868 2873 . 2864 2881 .2850 
1.6479 COLOMBIA “gold peso)... 5375 ‘ & 5325 .5700 5675 
1.6335 oat che NA, free inland.. .2730 2720 2785 .2725 .2675 2 
.2026 AZIL, free iniand...... 0570 0545 . 0575 0775 0750 
.2060 CHILE (gold peso). errr .0519 0519 .0519 .0519 -1037 1025 
4740 PERU (sol). : .2550 2525 .2525 .2525 -2350 .2350 
1.7510 URUGUAY (gold peso). rt 8025 8025 8025 .8025 8125 8125 
.8440 MEXICO (silver peso)t ‘ 2785 2785 .2785 .2785 86 2786 
tDemand rate. 
33 — 
FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates 
Oct.17. Oct. 18. Oct.19. Oct. 21. Oct. 22. Oct. 23. 
POS TE ob v.vic ce siscesseccoses $4.92% $4.92% $4.92 $4.917 $4.91 $4.92 
— Pr CT Te 4.91% 4.90% 4.91% 4.91 4.91 4.91% 
bRpeun eed ttedsecéwetieneckeuns 4.92 4.90% 4.92 4.91 4.91 4.92 
Seance: RN 6iaicnicescuvesdecsanapeen 0659% 065944 .0659% 7 i ny 
EE cOtis deeb CCPNEd At e6 Kaw sone 6587 .0658% 0659 0659: .0659 .0659 
se tsbdacckbeedn sw seoetesiceseaes 065944 0659 93 J 065 -0659% 
Italy N85; jinnnodindwseseveets 081 0814% 813% .0814 .0813 .0813% 
Low woceeecteeceseeeereee 0811 0813% 08124 '0812% ‘0811 ‘0812 
tate e ewww eee nest eneenereeenans 0814 0813% .0813 .0813 -0812 .0813 
Germany: ign ....-- ++ see eee eens 4025 4025 4024 4026 -4025 4025 
EO rere .4020 4022 4022 4023 4022 4022 
BASF eesseseesee6biesdesa¥oestee 4024 4024 4024 4024 4024 4025 
Holland THIQD... ccccccccccesccccceves 6780 6786 .6788 6791 6789 .6787 
so eee ecesccccnesscences 6774 6778 .6780 .6785 .6786 .6782 
st. ee 6780 6786 .6783 .6788 .6787 .6786 
Belgium: Sr dt ous So ivare Fae ke eb cane 16843 1683% .1683%, .1684 .1685 168414, 
i kehb da wAeeASS cata eene neekese 1682 1682 -1682 .1683 PR .1683 
ee Rae otha woaat va eice 1683% 168344 .1683%  .1683%  .1684%4 .1684 
Switzeriand BEE bsibicecesecsectovenee 32564 3257 -3257 .3257 4 -3253% 
PERE Sea eesheacessucekess 3254 3255 .3254 .3254 .3253 .3251 
PS pRAaSAOCedeKdEOeSs 3256% 3257 .3257 .3255 .3253% .3252% 
Canada: High ........ 9856 9843 .9853 .9853 .9856 .9865 
Cote eee e rere ee eeeesteenens 9850 9856 .9843 -9853 .9850 .9853 
ed Petite Nita ee ee ore ona TOSS 9868 859 985 .9853 9856 .9862 
rein SOLERO RELL LTE IE IES PAF 1366 1366 13664  .1367 .1367 -1366% 
Sore rer rer . wie 2870 2875 .2873 .2876 2876 
tArgentina (free inland).............. .2720 2720 .2725 -2725 2730 2720 


tClosing rate. §Demand rate. 


SCURCES OF DATA 


(1) Railway Age. (2) Commercial] and Financial Chronicle. (3) The F. W. Dodge Cor- 
poration. (4) Federal Reserve Board. (5) United States Department of Commerce. 
(6) United States Department of Labor. (7) Edison Electric Institute. (8) The Iron Age. 
(9) American Institute of Steel Construction. (10) Cram’s Automotive Reports, i: 
(11) Dun & Bradstreet’s. (12) Geological Survey. (13) The Wall Street Journal. (14) E 
gineering News-Record. (15) American Bureau of Metal Statistics. (16) American tron 
and Steel Institute. (17) Aberthaw Company. (18) American Petroleum Institute 
(19) American Railway Association. (20) United States Department of Interior. (21) Silk 
Association of America. (22) National Industrial Conference Board. (23) American Metal 
Market. (24) Federal Reserve Bank of New York. (25) American Zinc Institute. (26) As- 
sociation of Life Insurance Presidents. (27) Bureau of Railway Economics. (28) Inter- 
state Commerce Commission. (29) Rubber Manufacturers Association. (30) Index Number 
Institute. (31) Cotton Textile Institute. *Subject to revision. Revised. 
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THE ANNALIST 


Friday, October 25, 1935 





ADVERTISEMENTS. 


ADVERTISEMENTS. 


ADVERTISEMENTS. 





OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The number at the left of a quotation identifies it with 


the name of the firm in the index making the market. 


Prices are as of close of business on Tuesday; Mid-West and South, Monday. 











- FOREIGN | 
Matured and Defaulted 
Dollar Bonds and Coupons 


M. S. WIEN & CO. 




















Members N. Y. Security Dealers Asa’n. 

26 BROAD S8T., N. Y¥. HA, 2-8780 
Bast. 1919 A. T. Tel. NY 1-1397 
FOREIGN SECURITIES 
Key. Bid. Offer. 
15 Alpine Montan Stee! 7s, 1955...... 86 90 
49 Anhalt 7s, serial................+- 26% .. 
15 ey Government 7s, 1957..... 86 87 
15 Austrian dollar bonds and coupons. OW , 
15 Brazil Mk Miiéuséasteetecesesoose 1 11% 
15 Brazil dollar funding 5s, SRD. cae 52% 53 
15 Brazil Se, 1805 .........6seessses 11% 13% 
15 British & Hung. Bank 7%, 1962.. 48 51 
49 Brown Coal Industrial 64s ..... | 32% es 
15 Budapest 6s, 1962................- 33 35 
15 Buenos Aires scrip................ 46 48 





15 cee Nitrate & Iodine Sales 
1968 — 





WOR. GA WEB. ncn cccccces 70 
99 Chilean Nitrate 5s, qe. 67 
15 City age —— 7s, 1953. 41 
15 Colombia scrip.............. ° 43 
15 Cuba Mtge. Bank 6s, Ser. B. ‘ 46 
15 Cuba Morgan serial 5 1934: 37. ° 
15 Cuba Internal 5% = ep eccesecece 8 89 
142 European ites» 7 eaersees ne 7 
15 Busepeme & Inv. ‘pigs, 1966, a 


15 Farmers Nationai Mfg. 7s, 1963... 45°48 
15 Ford Motors of France 3 
15 French 4s, 1917............. * a 53% 








15 French 4%s, 1932, A......... 56 58 

15 French premium 5s, 1920. . 6&9 71 

15 French 54s, 1937 ......... 0.60000. 0 
‘gig Doilar Bonds» 


and Coupons 


fem lo= 


SPECIALISTS IN FOREIGN BONDS 


30 BROAD ST. HAnover 2-1226 
Teletype. N .Y. 184. 











15 German dollar bonds and coupons. OW .. 
3 German $ bonds drawn & matured pa BW 
German a ag loan w. rts 





is German scrip, 1934 .......... . ve es 
49 German Atlantic Cable 7s. - 31 33% 
15 Graz 8s, Mc cccccccccccsce 90 95 


49 Hanover (Province) 6s, 1957....... 25 27% 

15 Havana 5s, 1 , first and second. 99 100 

15 Honduras Internal 3s.............. 2 6 

15 Hungarian Cent. Mut. Cr. Ke 1937 38 41 

15 Hungarian Consol. Munic. 714s, ‘45 y 28 

15 Hungarian doliar bonds $ ‘coupons 0 - 

15 Hungarian Dis. & Exch. 

15 Hungarian Italian Bank 
” 1 

15 IL. G. Farbenindustrie shares. 

42 Italian 3%s loa 

15 Italian Consolidated ic ancéeun cee 





6 1 
49 Munic.'G. & El. 7 Ts 30% 
15 on ae Savings of 


Hungary 7%, 
15 Nat. Hungarian Ind. Mtge. 7s. . 
16 Nicaragua 5s, 1918................ 18 








FOREIGN SECURITIES (Cont.) 





Key. Bid. Offer. 
49 Provincial Bk. of Westphalia 6s... 31% .. 
15 Poland 6s, 1920-40, small.......... 76 78 
15 Reichsbank shares................- ow BW 
15 Rima Steel Corp. 7s, 1955......... 52 55 
15 Russian Kerensky 5s, 1917........ oy mM 
ALL 


Foreign Securities 


Internal and External 


CARL MARKS & CO., inc. 


NEW YORK CHICAGO 
32 Broadway 208 So. La Salle St. 








15 Russian War Loan 5s, 1915-16.. % 

42 Russian Impl. $ Loan 5%s & 64s. 1 1 
49 Siemens & Halske deb 6s.......... 232 245 
a) Si i cetaceehasgen ccesee 86 90 


15 Tyrol Hydro-Elec. Power 7s, 1955 77 80 
15 Upper Austria 6%s, 1957 94 100 
15 Uruguay amortization 5% and 6% 


DT  Sediucedennidveces sone we 87 93 
49 Vesten Electric Railway 7s. oo Mons 
is . it &  aeencereserenre 82 85 





ee PETE. 


GOVERNMENT, MUNICIPAL & CORPORATION 


SECURITIES 


Private qire connection between New York, 
Montreal and Toronto 


ROYAL SECURITIES CORPORATION 


100 BROADWAY, NEW Y¥ 
RECTOR 2-6660. BELL SYSTEM vena N.Y. 1-208 





CANADIAN SECURITIES 


Key. Bid. Offer. 
DOMINION ISSUES: 

147 Dom. of Canada 2%s, 1945....... 9. 96: 
147 Dom. of Canada 4s, 1960.......... 103 104 
147 Dom. of Canada 5s, 1937.......... 104 105 
PROVINCIAL ISSUES: 

147 Alberta Ss, 1962................. 95 97 
147 British Co rag 4%s, 1953........ 93% 94% 
147 Manitoba 4\%s, 1960 ............ ° , 99% 
147 Nova Scotia 4%s, 1952........ amet yf 106 
147 sate p Peete 05% 106% 
147 Quebe BED sccccccccceccecs 107 =108 
147 Saskatchewan GH Bs cvcvcccccs 92 
CORPORATION ISSUES 

147 British Columbia Pewee 5s, 98% LA 


_—- 99 
147 British Columbia Tel. 5s, 1960. -- 104% 105% 
147 Calgary Power 5s, 1960 91 9 
147 Canadian Intl. Paper 6s, 1949..... 71% #=+%T% 


22 Dominion Gas & Elec. 6s, 1945... . 82% 83 
147 Dominion Gas & Elec. , 1945.. 82 

147 Duke Price Power 6s, 1966........ 101% 102 
147 East Kootenay Pr. 7s, 1942...... 4 86 
147 Famous Players 6s, 1948.......... 100% 101% 
147 Great Lakes Paper , ee 37% 


6s, 19: 
147 Int'l Paper & Pr. of Nfid. os. 100% 
147 Lake St. John P. & P. 6%s, 1947.. 70% 72% 
6s, =—- 84 


B47 Price Bros. Gs, 1068........ 000.0. 8514 
147 Restigouche Co. 1948 87 
147 Steel Co. of Gonna 6s, 1940. 112 





U. S. GOVT. AND MUNICIPAL BONDS 
FEDERAL LAND BANK BONDS: 
151 Fed. Land Bk. 3s, 34s, 4s, 4%s,44s OW BW 


PUERTO RICO: 
151 Puerto Rico reg. 4%s, 1954........ ow .. 





GOVT. AND MUNICIPAL BONDS (Cont.) 


Key. Bid. Offer. 
ALABAMA : 

4 Anniston, any issue ........-.+++- Ow 
105 Anniston, all issues ..........+++- ow 

4 Bessemer (City _. any issue... Ow 
105 Bessemer, all issues ......-..+.+-+ ow 
105 Birmingham. an ‘eouee ecceces cece ow 

4 Calhoun (County of), any issue.... OW 
105 Decatur, all issues .......---++++- ow 

4 Etowah (County of), any issue. Ow 

4 Franklin pooped ob. any issue.. OW 
105 Gadsden, all Issues ..............+ ow 
105 Huntsville (City mot), all issues. Ow 
105 Jefferson County, all issues....... : ow 

4 Jefferson County, any issue....... Ow 

4 Madison (County of), any issue... OW 
105 Montgomery, all issues .........-- ow 

4 Opelika (City of), any issue...... ow 

4 Talladega (City of), any issue.... OW 
105 Troy, all issues..........---ee0e+> ow 

4 Tuscaloosa, any issue .......----+ Are 
105 Tuscaloosa, all issues............- ow .. 





All 
ARKANSAS 
_ Seanieiyete 


kht—Sold—Quoted 
SCHERCK. RICHTER COMPANY 


Landreth Building. 
Saint Louis, Missouri. 














ARKANSAS: 
52 Arkansas Penitentiary 3s, 1938..... 50F 
52 Arkansas Penitentiary 6s, 1938-41.. 96 - 
52 Arkansas Pensions .... ...-5.50% 5.25% 
64 Arkansas Pensions, 1936- bata anes 5.50% oe 
50 Arkansas Pensions, any. ’ ow 
64 Arkansas Highway, B, scrip ‘due 
DEE pSbddeadteasessene . 12% 

% Arkansas Hw B, coupon....... 70 aa 
63 Arkansas Road” Dist. ‘Ride. >. ed 73 74 
50 Arkansas Roads Ser. A 3s, 72 73 
64 Arkansas R. I. D.rfd.As 3% iio 72 +. 
34 Benton Co. onnewee WEB. 2 co cess 0 
%& Black Spice D (Lawrence Co.). 28F_ .. 
34 Black Swamp > , | aE GW «s 
85 Blytheville Paving No. 2 54s. ° oe 
53 Camden Paving Fu. os 
62 Farrelly Lake 22F 
58 Harrison Impvt. “hams. t 2, 3, ee 
85 = t,., a D cccccccsecccee 90 
52 Hulbert Schoo mae 
52 Lakes ide Schools ....... 
64 Little Rock DO. Fundings 4igs.. :. 5.60% 
64 Little Rock D/O 5s............... 100 
64 Little Rock 8. I. D. No. 508 5s... 97} 
64 Little Rock Spec. S/Ds, 1936-41. . 4.60 
85 Little Rock Street Impvt.......... 
58 Little Rock Street Impvt. Dist. 354 75 
52 Long — Levee Dist., — 
az sensiauen Schools sgeheasevages ; 6ur es 
52 Mississippi Co. D. D. No. 17...... 37F 38F 
85 Mississippi Co. D. D. No. 17...... SF. 
53 Morrilton Spec. Sch. Dist.......... 70 
34 Nashville Paving Dist............. Ow 
53 North Little R. Imp.Dist. No. 26.. 50 
53 North Little R. Imp. Dist. No. 28. 50 
53 Nor. Little‘'R. Imp. D. No. 33 & 34 55 
4 Pulaski County Jai) 5s........... 4.90% 
53 Pulaski County Spec. Sch. Dist... 80 
64 —— i RI No. 10, not re- - 
4 Pulaski Co.. Bdwy. Main St. Brdge. 

BED siécccncevocencsoeced 4.85% .. 
45 St. Francis Levee Dist. -. eccccece 101 103 
85 Southeast Arkansas Levee. .. 45F ; 
52 Texarkana Schools ......... I, 
CALIFORNIA: 
151 San Francisco 4%s, shcrt.......... ow 





FLORIDA BONDS 


PIERCE - BIESE CORPORATION 
JACKSONVILLE 
Orlando Miami 


Tampa 
Key Number 100. 











GOVT. AND MUNICIPAL BONDS (Cont.) 


Key. Bid. Offer. 
FLORIDA: 

102 Avon Park Impvt. - (25M) 26 
23 Baker Co. R/B No. 1......... Yt wee 
107 Bay Co. Hway. or Toil Brge. 6s.. 64F 

47 Bellair Impvt. 68 ....... ow 
162 Bradenton bds. ey. es 55 

106 Bradenton .... 54F 

108 Bradenton .........5...... . .. 54 

23 Bradford Co. Ref. 6s..... 80 

47 Bradford Co. Hway. 6s . OW 
107 Bradford Co. Hways 85 

GD BPOPRTE CO. cccccccccesecs a. OW 

106 Broward County Hways 42F 

100 Citrus Co. rfdg. wo ual 6s, ee 65 

102 Clearwater bonds 43 

106 Clearwater — (Médativee .. OW 

23 Clermont ... ow 
107 Collier Co. Hways. ...............- ow 

10@ Columbia Co. o 12/1/47....... -100% 

47 Dade Co. B. P. lL. 6s. . OW 


1017 Dade Co. B.P.I. 6s, future mats.. OW 
1l Dade Co. S/D No. 2, new or old... OW 
107 Dade Co. 8/D No. 2, rfdg. 48..... 85% 
107 Dade Co. 8/D No. 2 old 5s or 68.. 90F 
108 Davenport . idaare , 30 
106 Daytona Beach .... 60 





Active Market 


in all 
FLORIDA 


Municipal Bonds 


THOMAS M. COOK & COMPANY 


WEST PALM BEACH, FLORIDA 
A. T. & T. W.P.B. 82. Long Distance 3138 

















102 Daytona Beach bonds (25M) 59 

Be BP BA. GE ce ccccccccccscccces 97 

106 DeSoto Co. R/B No. 7. . OW 

107 DeSoto County atte 5s or 6s... 56F 

100 Duval Co. 5s, 12/1/49 ........ . -104 

47 Evergiades D/D. 5s, 6s 21 

11 Ft. Lauderdale Imp. 6s .......... 28F - 

106 Ft. Lauderdale Imp. 6s 284F . 

107 Ft. Lauderdale imp. é6s..... coe aa 

23 Ft. Myers actuals ............ ‘ Ow 

11 Ft. Pierce Inlet ts aeicnhedewaee 27% 

100 Gainesville os Lo "86-41 occ 103 

1h Glades Co. Hwy. 6g ............5+ 53F 

102 Hernando oo. 3-4 (25M). 53 

106 Hernando Co............ 

11 Hialeah 6s, actual.......... 21F 

107 Hialeah Imp. Veessecccveossesess GE <s 

107 Hollywood Impvt. — errrer .-» 4146F . 

107 Hollywood Harbor 6s..... ' 30F 

108 Hollywood Harbor 28 

107 Homestead 51s, = . 8) - 

17 Ideal Farms D. D......... ° ‘ 12F 

100 Jefferson Co. 5s, “est WD cccccccccDe = 

60 Kissimmee ...... 31 

. | “RRS EPrreeennere 29 

107 Lake Co. Rd.&Br. Dist.No.9&10 6s 66 

10% Lake Co. Rd. & School Dists...... OV 
Lake Hancock Imp. Dist... ocoe LAP 

107 Lake Wales Impvt. 6s......... 52F 

1l Lake Worth Inlet 5s... eoccece : Ow 

108 Lake Worth Inlet ......... - 61 





Phone Digby 4-1389. 27 
Boston. Phone CApital 
2—Edwin Wolff & Co., 30 Broad St., N.Y 


Chicago. Phone State 6156. 


Crawford Bidg., Birmingham, 





Seagnaet. Phone Main 





ton. Phone HUBba 


St. Louis, Chestnut 
nm 2501 ; 2 


11—Samuel Bro ~~ 2 Rector St., N. 
Phone 


Jerse Cit . 
Bergen also, “A T.T.Tel. JCY 1596. 


See unig E 
phone Digby 4-140. 
, In 


6694. See abov 
16—Burnett & “Van Tuz!, 60 Wall St. 
phone oe pnover 
ys. 
—Steelman & Birkins, we Broad St 
cs Ph. HAnover 2-7500. 
See Page 591. 


Jersey City. Phone Bergen 
NY” RE&ctor 2-2881. 


“? 


—_ HAnover 2-2432. See Front 
3—Lester, Carter Co., 209 So. La Salle St., 
er ous, Gaines & Mayes, 310 Webb 
Phone 3-6181. A.T.T.Tel. Birm’ham 
35. Atlanta: 404 Rhodes Havert 
Bldg. enone Walnut 2218. A.T.T.Tel. 


56—Brown, Lisle & Marshall, 201 Turks 
Head Bldg., Providence. Phone GA 


8900. 
6—Westheimer & Co., 326 Walnut St. 
0560. 211 
Redwood St., Baltimore. Phone 
Plaza a 
7—Walter S. Place & Co., 35 } Pomazese St., 
Bos 


8—Harder-Mengarelli, Inc., 603 State 
&- Syracuse, N. ¥. Phone 


9—Fuller, Cruttenden & Co., 120 S. La 
Salle 


Room 1252, Geteage, Phone 
Dearborn 0500; Milw. Ts uette 3372; 


Harriso) 
The R. Yr. Griggs Co., 5e Leavenworth 
t-te. "Walerbart, Coun. Phone SO171. 


12—Baar, Cohe' iy “w ¥ Co., 1 Montgomery St. 
‘ Phone REctor 32-4920. 


39 Broadway, 
rk 32 Broadway, 
Chica -1530-45. 208 So. 
La Salle St:, S. Phone State 


6622. Teletype Npali 


A.T.&T. NY Pant: 
Wells. 15 Exchange Place, 
18—Outwater & g a 





KEY AND INDEX 


The number at the left of the firm name identifies it with the corresponding number in the listings. 
1—H. D. Knox & Co., Ll pocgduas, ¥. 


20—du_ Pont, JBomecs Co., Shawmut Bank 
Bldg., Boston. Phone Capital 4330; 
N. HAnover 2-4185. 

21—MacPherson & Co., 61 Breodwey. N. Y¥. 
Phone BOwling Green 9-7460 

22—Chandler & Co., Inc., 1,500 Walnut St., 
Philadelphia, Pa. Phone Penny- 
packer ; N. Y., BArclay 7- ye 

23—Bond on Ni First National Ban 

‘am Fila. Phone M. 8119; A.T. T 

Tel., PPA 17. 

24—Davis & West, 100 Royster Bldg., Nor- 
folk, Va. Phone 24619; A.T.T. Tel., 
Norfolk 98. 

ttn Re + mag & Co., American 
Tru + Big. 5D Nashville, Tenn. Phone 
6-5661 58; A.T.T.Tel. NHVL 22. 

26—C. A. Preim & Co., 744 Broad St., New- 
ark. Phone Market 3-5313; 
HAnover 2-8864; A.T.T. Tel. NWRK 
15. See Page 591. 

27—Moore & Hyams, 610 Common St. tev 
Orleans. Phone Ra. 7386. A.T.T. T 


NO 

28—T. J. Feibleman, Carondelet Bids. ., New 
Orleans. Phone Raymond 3329; 
A.T.T.Tel. NO 95. 

20~Geosoe™. Meeks & Co., 50 Pine St., 


30—-Newman & Co., South Texas Bank 
Gan San Antonio. Phone L.D. 323; 
A.T.T. Tel. SA. 2. aoe Page 591. 

te + ee Smith & C 1446 Penobscot 
= Bldg. Eno, eewrens. Phone CH 4900. See 


age 
2a Van Camp & Feil, Inc., 39 So. 
Salle St., Chicago. Phone Andover 
bioas A.T.T. CGO =. 

34—Vinson-Hill, Ine Boyle Bid fy: 
Little Roc pad 5174; L.D. 1 

el. 

35—W. P. Clancey 3 fe 64 First Nat. 
Bank Bldg. *oine nnati. Phone Pkwy 
2300. N. ¥., 39 Broadway; Phone 
WHitehall 4-4197. 


36—Lancaster & Norvin Greene, Inc., 30 
Broad St., N. Y¥. Phone HAnover 2- 


4440. 
37—DuBosque & Co., 25 Broad St., N. Y. 
Phone HAnover 2-0360. 
38—W. K. Ewing Co., Inc., 130 W. Com- 
merce St.. San Antonio. Phone L.D. 
537; A.T.T.Tel. SA 13. 





39—Lamar, Kingston & Labouisse, 1,247 
‘anal Bank Bidg., New Orleans. 
Phone Raymond 8548; A.T.T. NO 94. 

40—Clement A. Evans & Co., 1010 First 
National Bank Bidg., Atlanta. Phone 
Main 1922. 


4:—C. -. B. Foiive & Co., Packard Bid » 
Philadelphia. Paone Rittenhouse ¢ 
Ector 2-4 
42—M. s. Wien & Co., . ‘Dread St., ¥. 
Phone HAnover 2-8780. ree Tel. 
NY 1-1397. See above. 
43—Robinson & Co., Inc., 120 So. La Salle 
St., Chicago. Phone State 0540. 
44—Easland & Co., 49 Pearl St., Hartford, 
Conn. Phone 2-0151; N. ¥. CAnal 6- 
3250; A.T.T. Tel. HFD 27. See Page 


on-Schas & Co., First National 
mte-) Memphis. Phone 6-4360; 
Memp. 
<i, "peonaia & iMiotom, Inc., 269 So. 
La Salle St., Chicago. Phone Dear- 
born 1421. 
47—Edw. C. Wright & Co., 49 Wall St., 
N: Y¥. Phone HAnover 2-1166. 
48—Herbert H. Blizzard & Co., 123 So. 
Broad St., Phila. Phone Pen. 6161 and 
Race 2511; N. Y., nover 2-4120. 
49—Herzog & Co., 30 Broad St., N. Y. 
Phone HAnover 2-1226. A. T. T. Tel. 
NY 1-84. See above. 
-Seeeee Morfit & Harvey, Inc., 320 N 
ath St., St. Louis. Phone Centrai 
8116; A.T.T. Tel. L 67. 


51—W. L. Lyons & Co., Kenyon Bid 
Louisville. Phone Jackson 11(1; L. 
217. See Page 591. 

52—Scherck, Richter Co., Landreth Build- 
ing, St. Louis. Phone Garfield 0225. 
See above. 

53—Walter R. Bass Co., 115 W. 4th St., 
Little Reck. Phone L. D. 6; A.T.T. 
Tel. L.R. 11. 

54—Winslow & Co., 49 Pearl St., Hartford. 
Phone 7-3164. 

55—Seybolt & Seybolt, Inc., Third National 
pe isk Bldg., Springfield, Mass. Phone 

56—M. J. McHale Co., 115 Broadway, N. Y. 
Phone BArclay "7-3290. 


45—Bullin 





OW—Offerings Wanted. BW—Bid Wanted. 


58—C. ms Berets & Co., Inc., 120 Wall St., 
Y. Phone ANdrews 3-8732. A.T.T. 
Tel. NY 1-632. 


59—Putnam & Co., 6 Central Row, Hart- 
ford. Phone 5-0151. 
60—The Ranson-Davidson Co., Beacon 
Bldg., Wichita. Phone L. D. 186; A. 
T. T. Tel. WICH 12. 
61—The Small-Milburn Co., First Natl. Bk. 
Bidg., Wichita. Phone L. D. 130; 
A.T.T. Tel. WICH 6. 
63—Stifel, Nicolaus & Co., Inc., 105 W. 
Adams St., Cateage ’Ph. State 5770. 
64—Utrusco Cor * wien National Bank 
Bldg., Little Rock, Phone 4-1247. 
208 E. Mason St., Mil- 
waukee. Ph. Daly 5392. See Page 591. 
77—W. L. Budde & Co., Inc., Union Central 
g-,Cincinnati. Ph. Parkway 7084-5. 
a5_Peltason, Tenenbaum & Harris, Inc., 
Boatmen’s Bank Bidg., St. Louis. 
Phone Central 9626. 
96—The Bankers Bond Co., Inc., eI and 
Market Sts., Louisville. Phone L. D. 
T. & T. Tele. Lsvl. 14. 
99—Hoit, Rose & Troster, 74 Trinity Place, 
- Y. Pe ee WHitehall 4-3700. See 
age yA 
100—Plerce- Blese Corp., 1,408 Barnett Natl. 
Ha —¥ Te: -poacksonville, Fla. Phone 


& T. Tele. 
TRVE 181. See above. 

102—Thomas M. Cook & Co., Drawer B-4, 
West Palm Beach, Fla. Phone 8188- 
8189. See above. 

105— Watkins, ocnew & Co., Inc., Wood- 
ward Bid es ow ham, Ala. Phone 
3-4978 an D. 4- 

106—Harrison McCrenas & Co. ., Shoreland 
Arcade, Miami. Phone 2-5126. 

107—Corrigan, Miller & Co., 600 Ingraham 
Bide, Miami, Fla. Phone 3-2137 and 
L. 52: A. T. & T. Tel. MMI. 18. 

108—Dee & Co,, Harvey Bidg., West Palm 
Beach, Fla. Phone 71 
142—Randolph & Co., 2 Rector St., N. Y¥. 
Phone BOwling Green 9-8663. A. T. 
& T. Tele. N. Y. 1-158. 
147—The Royal Securities Cor 100 Broad- 
way, N. ¥. C. Phone REctor 2-6660. 
See above. 
151—Ball, waotee & Popper, 39 Broadway, 
N. ¥. Phone Digby 4-3700. 
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GOVT. AND MUNICIPAL BONDS (Cont.) GOVT. AND MUNICIPAL BONDS (Cont.) | --—-H9———— oe 
Ke Bid. Ofter WE OWN 4 OFFER < > 
> i ai $30,000 Township of Union, N. J Comes . 
FLORIDA (Cont.) : ’ eer ne, wtioe, N. J. TEXAS (Cont.): $ cA Market for P 
23 Lakeland W. & Lt. 5%s, due 2/45. .. 100 434% 1953-55 88 San Benito Cameron Co. D/D No PI > 
47 Lakeland L/w _, patina a 100 Priced to yield 440% Pp. d. (5M) 5 -. ow 4 + | a 3 d J 
102 Lakeland bonds (10M)..._"".""*”’ ieee tridlo Go. Reed’ er ; < Defau te onds > 
—_ 30 San Patricio Co Road Dist. 5s.... ow | é > 
100 Leon Co. 5s, _ _., ee RR PO RERR 101 oe 17 Schackleford _ te teraes = .. OW a > 
102 Manatee County bonds | 79 os i A. PREIM & co. 17 Stephens Co. 5¥%s Rd. C 1950-53... 98 Py ——— 
ji Martin Co. Hwy. és ............... Ow .. Newark, N. J. 17. Throckmorton oe ied eaanes ae a 
106 Mulberry (City of) | *’ Ow .. Telephone _) New York Wire (A. T. & T. Teletype 38 Weslaco rfdg. (25M)_ |" """*” : Ow < 
100 Ocala 5s or .. 2 SS epepente: 101%. Cit. : Market 3-5313 { HAnover 2-8864 ) NWRK 15 17 Wichita Co. 3-68 WID No. 1.../ °° 16 < 2 
use Palm Beach (rowa sfy a AiGtOMb as 10014 17 Wichita Co. bre Rd. Dist. No. 1. 98 $ Members New York pu 
m a Own Oo , *40-"44. ee rE j 
107 Palm Beach Go" 3) of Public GOVT. AND MUNICIPAL BONDS (Cont.) | fj Wichits Falls oe, se ore 7% |. < 20 Plas Sire dg pre 
cage oe gg, ped 3oF .. Key. Bid. Offer. 50 Wichita Falls Ref. 5 8, 1940-48 OW &85F a eel, 
4s, 
108 Palm Beach Co. BPI elite Wit a then 38% «(tw NEW - 17 Wilbarger Mi atcsiere tor PORES Ry 
192 Palm Beach Co. 8/D ‘bonds (10M) ov? JERSEY : 17 Young Co jaca 
108 Palm Beach County Rd. & Schools. OW se 26 Bayonne Ref. 4 S, 1946 (15M).... _. 3.50% ee tee nena mae 
11 Panama City 6s actual... °° 4sF :: 36 Bayonne Ref. 4i{s, 1951 (10M). "" -- 3.50% | VIRGINIA: RAILROAD BONDS 
107 Panama City actuals ..\\"""""* “Ft. 26 Camden Regd. 4s, 1942 (1M)__/° * 93 % Clifton Forge Water 4%s, 6/1/42 Ke 
11 Pensacola 5s, 1948.........177"""* ow 75% | 38 Jersey City Gen. Imp. 5s, 1944CiM) 4.50% ”Sateraelponenepsl See raipet se ow .. ey Bid. Offer. 
23 Pinellas Co. Gen’) ete... ov .. 26 Jersey City School 416s, 1947 (2M) |. 4.30% 24 Norfolk Pub. Impvt. 4s, 3/15/45 63 American Refrig. Transit Equip. 5s OW 
102 Pinellas Co. S/D bonds (25M - Ow .. 26 Jersey City Water 41/3. 1957 (1M). .. 430% CREEP RRs <Mbeetepiee 7 Bangor & Ar. (Medford) 5s, °37...109% 
108 Pinellas Co. Rds. & Schools. oO iss 26 Jersey City School 4 S, 1943 (2M) .. 4.40% 24 Norfolk Pub. Impvt. 4%s, 8/15/50 7 Bangor & Ar. (st. John) 5s, "39... .112 i 
47 Plant City 6s ....°..- oaab ow... 26 Jersey City School 4 S, 1958 (1M) .. 4.40% Rs esicsaetceetinectce 106%, 7 Bangor & Ar. (Piscataquis) 58,'43.108 108% 
106 Polk Co. B. i eee - Ow . 26 Jersey City School 4 S, 1942 (1M) .. 4.40% 24 Norfolk Pub. Impvt. 4%s, 7/1/47 7 Bangor & ar (Van Buren) 5s, 43.1084 
rr St. Lacie County bds. (10M)._| |’ pad : 26 Nutley School 416s, 1954 (1M)... .. ++ 4.000% Joie ede 7 Bangor & ft 1 eanbarn) a ie ze 
47 St. Pe ersburg C/d 5s....... os -. - ae NEW YORK: 24 Norfolk Water 5s 5/1 52 (40M)...114 _ 7 oston & Lowe -R. 5s, 1 ray 101 
‘ 47 Sanford c/d , are o. 2 ox 151 New York City 3%s, 4s, 443, 448. OW BW 24 th / r 4s, * 37 Carol na Cenzral qs, 2068...... wns 22 45 
23 Sarasota City c/ds....\." ee ee 151 N. ¥. State 24s, 4a," digs, dies, Get: OW Bw: 6/1/52 (siom) ..~ ™ cost a $2 Chicago & Til. Western Gta. éa, 47.1014. 
47 Sarasota City Imp. c/d 6s. ne 26 151 Port of New York Autho ty 4s 37 Florida Central & Peninsular 58,43 45 47 
nf Sarasota o ee. 54s, 6s 5 ow p 448, 4g ° ow BW 21 Ft pPodee Des Moines & Southern ‘ 
rasota Co. way...... eee *e OS x aaa ee TS : cs Ae OO MOE necxeercacient sor 7 4 
100 , 1936-41 [102 ae NORTH CAROLINA: <a 87 Georgia & Alabama 5s, 1945.... °° 12 15 
¢ 100 Tallahassee 5-5i4s, 199 bbe eeees 104% ., 17 Aulander, var. a ey ae teseeee. 40F ., MILWAUKEE & WISCONSIN 7 Macon Dublin & Savannah 5s, 1947 72 73%, 
23 Tampa W. W. dated 1923 long mats. 103 oe 17 Columbia, var. Cr eeccccccceccccecse OW |. 4 7 Maine Central AE pp eree: 81% 82, 
107 Vero Beach imp. 6s...... 0°": 23F oP EE <3.35...00. 00 nee ow °° Unlisted Stocks & Bonds ; Maine Central RR.’ 4%s 1960 w. ‘1 62% 6414 
108 Walton County Hway ie iiness OF .. 17 Hamlet, pte hese rsnsesccsscccnee 67F i staine c ey eae ttt teeeeeees 81% 82% 
5 we dh a Ow 8 Por eral Os, 1005..." 81% 214, 
GEORGIA: 17 Rockinghane seated eres: 73F 46 Port Huron @ Detroit R.R.6s,'40..100 101% 
40 Georgia Municipals, all issues.... OW ., 17 Wilkes County var... ..)'"'"*” +++. 73F 7 Raleigh & Augusta 5s, 1931." 7" OW BW 
¥ 17 Crisp Co, Hydro. _ es SD 100 i 7 EM ssisicenre ae : u saish @ yon Sem bis: OW BW 
ILLINOIS: OHIO: WS ; TRE pies Parte e. ; 15 
hi nici Ae eae 7 Seaboard & Roanoke wz iani°°°** 
151 Illinois 4s, Peres ieiccipacupaes ow BW $ Sate, Bion Cage gel S, any..... ow 37 South Bound ee ee*, 38, 103i ce is 21 
$2 Chicago 4s, 1936-7.../ 1/1" """""***° ow .. 6 Clermont Co.’ 4%. 193758 ‘eee: 2.80-1 || 7 Tampa Northern Ry. 5s, 1936..." "*’ 56 9 
151 Chicago SCM rcnnascccaccsc. Ow BW 6 Dayton w. w. 414s, 193 -38..... /2/80-1 be JOINT STOCK LAND BANK BONDS y. 58, 1936...... 
SS Chicas San bist faite, ion Ow Bw | OKLAHOMA: +. meen & 24% 951 SEAL ESTATE SECURITIES 
. teeeees SURE RAK A teh odideabdok cs ee M oF 
KANSAS: ue Guishoma, an se Assessments. ee ow ‘is 43. First of Montgomery 5s.) *** ress 94g 9512 20 Dostana, Court 2 Bias .58:'42. 37 
3 » » TR De encccssseons o- ss , 2 oston Metropoli A 
60 Kansas Soldier Bonus, iong..... - Ow .. ff pckwen ............ “Seabee . 3 Southwest wet 2 haienect opie 937 o4y | 20 Boston Postal Serv. Se bis 10387 6 
61 Sedgwick County Long ..~ 3.10% . 61 Chickasha ...°7 °° °7 7! Le OD csieecscccssss,  siing _ | 96 Brown Hotel of Louisviite ff 58,49 94 95 
61 Topeka 1 to 10 eee --2.50%-1 .. 50 Duncan, Series 4-D....\. |" *<#"* my Me 51 Brown Hotel 2nd income (5M)..... 3 , 
61 Wichita 1 to 10 yrs....'°°'""" --2.50%-1 .. | BL Pieeeerinceamntbitetes 2%-4%-1 Securities of the 96 Brown Hotel of Louisville 2d 68,'49 34 a5 
61 Grady Co. |... "* ++ +++ 2M4-3.90%-1 |" éhene : $2 Rudd Realty és, 1941...°. i 96% 98 
| mace EN TUCKY ——— Mba... RARE... 2%4-4%-1 Utilities Power & Light System 32 Capitol Theatre&Office Bldg. (Chi.) ow 
SOUTH DAKOTA: Bought—Sold—Quoted *4 Cavalier Hotel, Va. Beach, 6\%s, 
MUNICIPALS @ SECURITIES 151 South Dakota 4%, 5s......._. .. OW BW D Cigar Bee waren scssessceceen ow .. 
42 Cigar Stores Realty 5s, re 95 97 
TENNESSEE: HAMMONS & Co. 6° Cincinnati LTC a, Cy OW 
W. a L Y ONS & Co. 25 Tennessee Bridge 4%48,1/1/45(3M). .. 3.50% Incorporated 96 Clay (Henry) Hotel inc. bonds.... 3247 ** 
Established 1878 25 Chattanooga (St. Elmo) 5s, 4/1/47 20 Colony Court RO WB cece 17 
Members New York Steck Exchange and Other ~ vo EER en tial ++ 4.25% 120 Broadway, N.Y. Tei, REctor 2-449@ 96 Cumberl’d Apts. of Louisvilic ¢/ds 32F 
ing Exchanges 25 Chattanooga Sewer & Fire Hydrani Philadelphia Chicago Portland, Me 6 Dixie Terminal Bldg. 5% LTC... .100 
KENYON BLDG., LOUISVILLE, Ky. nie 4.65 Becton Los Angel —— 1a aafth Ave. & 55th St. 4s. Oo 47%! 
Branch—Latayette ‘Hotel, Lexington, Ky. 17 Kingsport SMS. and 68.20 e ss 103% .. “4s is 22, broadway 6s, 1939.00. °°7""*°*° 
JACKSON ‘1101 25 Knoxville Bridge 4%s (4M)....... .. 96% 142 Fox Detroit Theatre 6s, 1949.//""’ 12% 13% 
t at. D. 217. POSTAL PHONE. = Madison Co itwy: ‘igs ‘ii it isiay Ow P $69, PUBLIC UTILITY BONDS Hs red Now (vcad. of Music 61%4s,'40. 75 ae 
5 i a 5 / és A < z : SOE Bs cestscccsacc er, 
: 25 Obion TBR airing 2 58 American States Public Serv. ist 14 Grant Wray, oOo ; 
KENTUCKY: oe Batheriocd Co, 2... 2.3.3.6 0°°°°*: ow... ot. ees 55F 56F 20 Harbor Bidg. 6s, 1937 
96 Ky. Bridge Rev. 4s, 1950, No. 1...104 104% 58 American States Pub Serv. ist in 45 Hotel Aims (Cinn.), ¢/d 
51 Ky. Bridge Rev. Proj. No. 3 3%s, 8, c/ds... ++... S84F 544F 77 Hotel Alms (Cinn.) etfs 
a Sag. Eas: a+—, 104% All 58 American States Pub. Serv.’ deb 77 Hotel Gibson LTC. (Cinn.) 5 
96 Ky. State Institu. Wts. 5s, “H"’..101% 102 TE x A Ss PR erheties ae 114%F 13F 56 Hote] Governor Clinton 68,'48 
96 Kentucky State Rd. La. a Se 101 = 102 16 American States Pub. Sy. Ist 5igs, 20 Insurance Exchange Bldg. 6148,'43 
51 Kentucky State Warrants.......__ ow... MUNICIPALS .. , Spare oe tek ee 554F 564F 36 Insurance Exchange Bldg. 5 
§ Kentucky Municipals, any... *. ow .. : : 22 Associated Elec. Co. 5s. 1961. Ow Bw 51 Kentucky Hotel gen. 6s, 194 
6 Harlan Co. R/B 4%s, 1949..." *’ “+ 9214 Bought—Sold— Quoted 41 Aurora. Elein & Chicago 58, 1941. 14F 17F 96 Kentucky Hotel gen. 6s, 1947. 
51 Louisville 4s, 1966 (3M)...../°°""" -+ 3.00% 58 Bear Mountain Hudson River Bdge. 14 Lawyers Mortgage Co. ‘5: ; 
f.C.Burt & COMPANY Ist Te, 1903.00 one sever ee sit: | HE Kanyon Mite 8 Gy. Big 
5 Bristol & Warren W. w. 58, 1946..1031 I +. Athletic Club 6s, 
Re) UISIANA re| MISSISSIPPI incorporated 21 Chicago, Aurora & Elgin 6s, 19s1° 3” 8% | 14 New York Title & Mtge. 
an Sterlin Building Houston, Texas 77 Cin., Newport & Cov. 6s, :. Se 99% 101%, 45 Peabody Hotel Co. 24 5s, 1 
gs 2 85 Cincinnati St. Ry. 5%s, 1952.1" 85% 874 | 20 Pilgrim Court Apts. 6s -_ . 
MUNICIPALS TEXAS: 35 Cincinnati St. Ry. 6s, 1955..... ++ 92 94 ass pone Ens, Theatre 58, 1983 .. aK 14 
+ a : 60 Abilene various we... .... nigel 93 16 Cities Serv. Go. deb. 5s, 1958,63,69 56% O57 20 Regent A ts. (B “? oP : e 
Scharff ¢ Jones $0 Angelina Co. Road sigs... 227. ow § 58 Commonwealth Telephone (Penna ) #8 Saenger ‘Theatres, ner tat eice sig, 10% a3, 
17 Archer Co. Road 5s.-....."""’ OW 103 A ay REP ie: ue 14 Saks Realty @g0" 13° i | 
ES [eke] -J-le)- 6 a ole} 17 Baylor Go Ow 22 Community Pub. S. 5s, 1960... .. 924, 93 6 Shillit ‘ J a es “* : 
6 T NO.IBO TELEPHONE 17 Breckenridge |): ""'""''"'*" OW °: 16 Consolidates cies Lt. Pr. & Tr e 21 61 Broadway eon” 70” wae ‘is 
reine | 17 Breckenridge 110° 0°°*** / = Ist lien 58, 1962....'.. 0) .. 68% 96 Soe a4 . 78, S......., : 
. Hh eae bo ae Dateien ae a 18 Consolidated Traction of N.J.5s,'38 90 93 = speed, Bidg of Louisville income.. 50 ee 
fy Gaihoun Co. Road Sa..........°.-. 7 By i Qooper Rye Prise Os, 'S8....... 7 14 Title Guarantee & “Trust Sige 21". 20-60 
caccts allas - erm. ere 77 “ ‘ , tke An ont CUS... ” 
LOUISIANA: jj Childress, Co. ie. te wees ens 41 Duquesne Natural Gas 7s, 1948... 66%, 20 Warwick Apts. CUP 2 ince caccess 13 
30 Corpus Christi D/O 5s, any... °| °° OW 78F ; 
zi La. Hway. 4s, 1945-55....... 101_ 102 17 Cottle Co. Rd. 5s, 1940-45..." 11° "” OW 101 16 Durham Public Serv. rfdg. 7s. 49. 9914 100% PHILADELPHIA THEATRE BONDS 
= [oulsians te ee 4%68...... —" see 17 Cottle Co. Courthouse 5s, 1959..... OW 101 = Houstoe apias By. bt ad sedeties a 4 48 Boyd Theatre 3s, 1935 68F 
a. way. 5s, tee PE ee u 5 Bs 8266 6800 vse M4 —tadleal ad ie + ~~ +LR Ete r erry ‘* 
43 Louisiane Port Com. 4i{s, 1945.55" 94% 95% + Roan = R/D Nor § setabiiy "4 be ee 99 Indiana Central Te) 5%s, 1938... 314% 33F 4g Gircle Theatre 6s, 1936./'1.'7""*" 63F 
89 Louisiana Pension 5s, 1943-50. | -- 165 88 Dimmit Co. Roads’ su 1950 ore” °° 58 Indianapolis Col. Sou. Tr. 6s. 48.. 58 60 48 Colney Theatre Ss, 1933... 2°32: F 
38 Louisiana Port Com. '4%s, 1944-53. 95 97 longer (10M) 48, 4.75-1 41 Inland Pr. & Lt. 6s, 1957... o4r S4F | 48 Drexel Theatre 6s, 1932....7°'"*: 46F 
#8 Louisiana Port Com. 5s, 1940-60". $7 98 30 Duval Go. Rom OS Og bane ctaade ‘98 «=BW | 56 Inland Pr. @ Lt 6s “ie RS 45 jccavkford Theatre 5s, i932"! 17". 50F 
42 Louisiana Port Gam 5s," 1947-55 97% 98% 30 Eastland Crs oF Sie, dae?" = 58 Jacksonville Gas deb. 6s, 1952. RF 48 Kent Theatre 66, 1932...... °° *’ - 47F 
50 Louisiana 60 Eastland 5% rfdg. (25M).....°""* 22 1 james River Bridge 6s, 1958...... 26% 271% = Manor Theayneatre S&e, 1935...... yor 
RE coe cea 7 99 b . Rate x 41 hore Gas Sigs, 1950..... °°" 73 76 Manc e » 1932..........., 
$7 alexandria Schoci bs. i940-50:"..:' $3 88 7 pois Shool Ais, ieee eri 28 aia) Ow isw | 21 Lemier Valley Transit ist 4s, *35.. 76 78 ig State Theatre sus, 1936.°°1°°"" 7": 63F 
27 Bossier Parish Cons. Rd. 4%, 60 Foard County ~” : ow 21 Lenign yaney Transit Ist 5s, 1935. 79 81 48 Sedgewick Theatre 5%8, 1932... oor .. 
5 PRB Ri gece arare ae ode Mee 3g <-, SE wi 56 gh Valley Transit 4s, ‘35. . 75 79 mre ‘ 
$8 Jefferson Parish Parishwide ss." Sw ™ 33 Granngriton, or ISD (10M) oe ow 36 Lexington Tel, bent Slot Sy 'NDUSTRIAL AND MISC. BONDS. 
39 Lafourche Basin Levee Dist. 5s.. OW 17 Hall Co. R/B War 6s, 1937...” Ow 103% 16 Long Beach Gas Ist 5s, 1956. 71 99 Adams Express i ree 944% 951% 
27 Lake Charles Harbor & Term. 5s, 7 . Da-pCariviteaa ess “ 86 Lorain Telephone 58, 1958..... |. 9814 99% 41 American LaFranc & 5i4s,'36 : 
oy MEAD Secs icccucte .. . 4 ‘ance - 5s, - 31% 32% 
ny, Rice 102 = 104 17 Haskell Co re) , 51 Louisville Ry. Co. 1st 5%4s,'40(10M) 102144 99 American Type Founders . 
27 Madison Par. Rd. 5s, 1940-50. .° 101 a's 60 Haskell Co, 5% ‘Roads, ‘G\ "1962.66 ‘ & Malone Lt. & Pr. 54, 1956. 01 103 99 Arnold Print Works 6%s, 1941... |. 51 53 
27 New Orl. Paving 44s, 1934-42... .. 89 92 (0M) —. Meas 108% 45 Memphis Street Ry.’ A, 3-5s, 1945 66 6815 40 Atlanta Laundries, Inc., 64s, 1943. 16 es 
39 New Orl. Ser. Gold 41s, 1953-62... .102 a, Spee tne Rr rvint dane eee eee ae 45 Memphis Street Ry.’ B’ 3-58, 1945 4614 49 56 Bridgeport Hydraulic 4%s, 1945...107 1098 
27 New Ori. Ser. Gold 48, 1950-60..102 104 9 Minnesota Northern’ Util. 60 1944. 96%, 97 83 Brown Paper Mills deb. “6s 1939. °101% 1021, 
28 New Ori. Ser. Gold 4145, 1940-70... .101% 103 9 Montana Cities Gas ist 7s. 1937... 94 56 Budd (E. G.) Mfg. 6s, i941." a “lpg 
27 New Ori. Pub. Impvt. 45, 1950... io, 102% Prompt Bids for All § Montana Cities Gas deb. 7s, 1927. Siwy 1 Central Ry. Term & G. ¥ 6i4s,'52 6 
38 New Orleans Pub: 2mP- 145.1942. ow :. JNICIPALS 28 New Ort Clty & Pam gee dota. 9 | iat Champion Paper ist oo, ious fo! 
New Orleans - Belt R. R. 5s.. ee ew Ori. y eR. R. 58,'43 9714 Mee jonsolidated Textile 8s,'1941..*""” : 
3 New Orleans Pub. Beit RR. 4%s OW ~! TEXAS MI c A 39 New Ori. City Lake R. R. 5s, °43 ow ‘ $2 Gonmumane Co. a aig tt ienwes is ist 
27 New Orl. Sewer Wat. 414s, 1950-60.101 103 - 7 28 New Ori. City R. R. Genl. Mtge 99 Continental Roll & Steel 6s, 1940.| 6g 69l, 
28 Orleans Levee D. Ss (1 1), 3951... 97 99 NEWMAN & CO. - New Onl. City Ri. gen, “és: ‘as .. 96 56 Cuban Tobacco 5s, 1944...7 47: 5055 
238 riean: eevee st. 6s, eee cese r . y RK. R. n. ’ see ** Distribution T ’ Sa a sins 
27 Oricans Beves, Dist. Gs, is, isds-56 Sh 98% SAN ANTONIO, TEXAS 56 New Orleans Pub. Serv. 4ij5, 35, ve i Dodge Mie Co. Te 1942", °° * .. = 
Ph: TS kc ccec te . c oO OE rp eee . 6 ? (Ro . 
~ awe ©. ©. = _ L. D. 323 A.T. ot Teletype 56 wow Orleans ae Sezy00, *42.... 67 68 ie Godchaux Suga 5256-6 Hier: 101% - 
-A. 5 ewport ‘al iv. St.Ry. 444s,'54.103 46 Godchaux Sugar 5s, 1947.....°°""* 100: 101 
9 Northern Elec. No. Paper Mills 32 Graniteville Mtg. Co. 7s, 1942. ||": 947 _ 
BERKLEY M CH oS Ret Ca. Read (0m). ............. Ow .. ns ERC wee ess. 83% 84 $9 Greiss Pfieger Tanning Sis. 1948...60 62% 
? - = p——_ 2D Spec. Rd. Dist. 5i%s. ow °% 9 ns Elec. No. Paper Miils 3, 42 Grocery Store Products 5s 1944.... 34% 35 
_ cS EE EME en adsecatcvscccbecee.c, én . BEDE Re pias a. 76 0 r Electric # - ; 
Gen. Oblig.—Tax Notes—Specials OP Ce, hacker (ioc. #1 Oklahoma Ry 5s, i94i.|'"‘°**"**” 3942 4 Renee apes nose agg et bseaen iat 70 
30 Karnes Co. Road Dist. Ss...... —— aoe 18 Peoples Gas Co. N. J. 5%s, 1960._ 951% 9714 96 Menzel Co conv. 7%. 1939. °°" ** 99° 100” 
TLOCK SMITH & co 38 Karnes Co. R/D No. 3 or 4 (45M). OW . 22 Pinellas Water Co. 5%s, 1959... 9716 981, 1 Newberry Lumber & Chem. 5s,’39_ 13 15 
’ e + EE” ies Ow BW 56 Public Util. Consol. 6, 1978...... 251%, 98 142 North American Cement 648, 1943 82 83% 
2 : 50 Laredo School 5s, 1950-60... °° 1°" 98 - - 16 St. Joseph Gas Co. ist 58, 1937 93% 95 142 North American Cement 6s, 1953 18 1 
1446 Penobscot Bldg., Detroit, Mich. $0 Live Oak Co. Road 5s......1'.°"' 7 = 88 16 St. Joseph Ry. Lt. Ht. & Pr ist & 46 Northwest Barb. Wire 5%s,'45.w.w.103 104% 
Telephone CH. 4900 = eee ee 5.3.......... °°” ow... Ref. Ss. 186.1... - 961% 98% 8 Oswego Falls Corp. ist 60° 1941... a9 92 
60 Mercedes 1/514% rfdg. (32M)...... . 33 142 St. Louis Gas & Coke 6s, 47 c/d_| 9 11” 8 Smith (L. C.) & Bros Ist 6s "39 100% 102 
17 Montague Co. ............. teeeee OW 21 Salt Lake & Ogden 5s, 1934.” 3% 5 99 Starrett Investing Fe 19: ee. 25g 26K 
HIGAN: Be MTA Siitnsirsescae.. sno. ae Ss 22 Southern Utah Pr. Co, 5168, 1980.. 89° 99 99 Susquehanna Silk Miils 58 :. 21” g1yR 
MIC : 85 Nave:ro Co. Levee No. Disetscaas 20F .. 9 Southern Wisconsin Elec. 5s, 1956. _1021% 8 Taggart Bros. és, 1 44 : ea 79 
151 Michigan 4s, 4%.............. Ow BW $0 Nueces Co. Road §s..........°°"*' 94 97 9 Southern Wisc. Power 5s, 1938... 10414 104% 99 United Merchants & Mfe. fs, 1945. gay, ray, 
31 Dearborn (Grade Separation) 4%s. 3.85 ee 30 Nueces Co. Road Sts....... sevens BW 9 Spruce Falls Pr. & Paper 54s, 40 90 91 142 Walworth Co. deb 68, 1955.’ w -_* 
$1 Detroit Waters non-callable....“"’ ow -°: 88 Port Arthur Schools (10M). _"""*"* fe) aR # Syracuse Rapid Trancit 1st ss,'45 3% 16% | $2 Wisconsin Lime & Cem. Co. 6s ser. OW 
$1 Grosse Pointe Park TS os cccsecs 4.40 .. 38 Pt.Arthur Seawall 5s, to 1950(10M).10114 41 Tacony Palmyra Bridge deb. 7s.’52.102 35 Wurlitzer (Rudolph) Co. 4s, 1938... 46F 52F 
31 Jackson Schools GB. 2 0.0 oO a: 3.75 .. Bo epeerenrteagien ooes cos o OW 99 Telephone Bond & Share 5s, 1958. 744% 754% 99 York Ice Machinery 6s, 1947... i 91% 93 
31 Monroe Co. | CE Rtas 99 100% 38 Robertson Co. R/B fdg.5%4s,8/10/27 21 Tenn. Eastern Elec. 68s, 1955... 75 80 ‘ 7 
SI Muskegon Refunding 5s..1!°‘°"*"* 4.25. WO Se bigadesiccetrstscaicc ow... 63 United Ry. (st. Louis) 4s, actuals 26 28 PUBLICATION SECURITIES 
$1 St. Clair County........!°°"*° sees 99 99% . 63 United Ry. (st. Louis) 48, c/d..... 25 27 54 Hartford Times, Inc com 21 
Sl Wayne Co. Airports 448. 1938... .3.25% .. We Will Buy. 56 Western Pub. Serv. 514s. 1960... °° a5 86 46 Hearst Magazines 6s. 1938" ""*"* 100% 
Sl Wayne & Macomb R.A ‘h’ No. 475.3.25% <: * ne 9 Wisconsin Elec. Power 5s, 1954 -105% 106 46 Hearst Publ 6%s, 1938...°°°" sheet 
Sl Wayne & Macomb R.A.D. No. 4si Wichita County, Texas 8 Wisconsin Gas & Elec. 5s, 1980, --.106% 107 45 Memphis Comme tial Appeal, Inc.’ 
eet WOE cascctasccecacn, 100 és Water Imp. Dist. No. i 3-6% Ret 8 Wisconsin Hydro Elec. 5s, 1947... 3g 894 6s 1942 ste ttl = 100 
I: * ne. oe a 2 . 8 Wisconsin Michigan Power 414s,'61.105 105%, ie ot aga oe eee eee 
MISSISSIPPI: Wichita Falls Texas % Wisconsin Michigan Power ba°'*s7 joes 1061 RAILROAD STOCKS 
’ f2 4 a 
50 Humphries Co. R/B Rf. 4s, 1950-60 OW 384 e 9 Wisconsin Minn. Lt. & Pr. 7s, 47.106 10614 
Ss 416-4% "8-57, % Wisconsin Pr. @ Lt 58, 1961 98% 991 2 Alabama Great Southern com..... 39% 41% 
MISSOURI: Fi, bid. Wis, in Pr 952. °° °° “snai d 2 Alabama Great Southern aR 60 65 
rm S on request 9 sconsin & Lt. &s, 3959.) 4 104%, , 
85 Andrew Nodaway Dp. Pi caine dae SOF .. ] ri ° 9 Wisconsin Pub. Sve. 5s. 1942." : 07 te 40 Atlanta & West Point R. R.__.* ++» OW... 
85 Gr. Riv. D. D. Cass & Bates PD ate Steelman & Birkins $ Wisconsin Pub. Serv. Sigs, "ai. ” 202 105% | 3 Ghicazo, Burlington & Ouincy.’ 7: 3” 3 
63 Kan. City Sch. Dist. 2S; 1954-55 .. 2.700, Broad St., N Y HAn 9 Wisconsin Pub. Serv. 6s, 1952..°*"* 105% 106 2 Cincinnati, New Ori. & Tex. Pac..200 215 
8% Scott Co. D.D. 'No.10, 12, i4 & 15.708-45% ° 60 Broad St., N. Y. - 2-7500-5973 $ Wisconsin River Power 5s, 1041. 105 105% £ 
85 Whitham D. D., Chariton Co. 5s.. 60 ok == Teletype N. ¥. 121] 9 Wisconsin Valley Elec. 5s, 1942... 103% 104 Continued on Neat Page 
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SPSu.SSRARFESSu.-SESSS-Setete 


National Fire Insurance.......... 
New Engiand Fire Insurance..... 16 e 
Northwestern National ........... 143 
Ohio —_ Life Ins. com....... 19 es 
Old Line Life ......... pees ctenes 14 sar 
Phoenix Fire BOG, Gicccesces 8& 90: 
Phoenix Fire Insurance........... 89 90 
Rhode Island Ins. Co...... << = 814 
Springfield i & Marine Ins. "Co.141 143 
yy  t Saererrrrrs 595 38=— 600 
Travelers Insurance ........... 598 603 
BANK STOCKS 

ATLANTA: 

40 First Natl. Bank of Atlanta....... 22 23% 

CHICAGO: 

82 Central Republic Co............... 1% WW 

32 Chicago Title & Trust —- waéwe . 131 134 

32 Continental Ill. Nat. Bk........... 63 64 

32 First National Bank bg Chicago. ..183 185 

MEMPHIS, TENN.: 

45 Union Planters Nat!. Bk. & Tr. Co. 17% 17% 

MILWAUKEE, WIS.: 

65 Marine National Exchange Bank.. 35 37% 

65 Marshall & Iisley Bank........... 1% 16 

65 Wisconsin Bankshares ............ 3% 

PITTSFIELD : 

56 Agricultural Nationa) Bank....... 191 

PROVIDENCE: 

5 Industrial Trust rere re ..171 ‘ 

5 R. I. Hospital rr. hic esta 2175 2225 





























17 Chain & General Equities com.... 
17 Chain & General Equities pf. 
17 Commonwealth Securities co 
17 Commonwealth Securities pf... 





17 Continental Securities 5s, 1942.... 87 89 
16 Continental Securities 5s, 1942 ... 90 
99 Continental Securities 5s, 1942... 88 89 
16 Continental Securities $5 pf...... 30 - 
17 Continental ge OE éheccuue 31 
17 Continental Shares pf ........... 1% 2% 
12 Corporate Trust Shs. * vioditied - 2.90 2.93 
12 Diversified Tr. Shrs., C............ 3.78 3.81 
Be PORE GD, acc nces cocccccccccse 1.49 1.51 
17 Domestic & "Dession Inv. 54s, '47 23F . 
oP (CE. OO ec concccageecceées 33 34 
17 vos Investment Co. A (Concord, s 
 setuhcubawstaekencesedée on 
12 me. BUTE cccecccescs 39 2.42 


2. 
17 German Credit & Inv. Allot.Ctfs. 17 20 


17 Guardian Investment Trust com. 80c 1.10 
54 Guardian Investment Trust Com. 80c 1.00 
17 Guardian Investment Trust pf.... 18% 20% 
54 Guardian Investment Trust pf... 21 - 
17 Guardian Investors $3 pf......... 1 2 
17 Guardian Investors $6 pf......... 4 6 
12 Incorporated a nbdeecineatind 19% 19% 


Be RD MPU oc ccesccccccecses 
17 International Securities —— 
17 International Securities 6% pf.. 

17 Investment Bond & Sh. 5s,’47 w.w. 
17 Investment Co. of Amer. 5s, ‘47. 


17 Invest. Co. of Amer. $10 par com. 32 
17 Investment Co. of Amer. pf..... 32 
12 Massachusetts Investors Trust..... 23 23% 


17 New York & Foreign Invest. of.. 10 14 
12 North American Trust Sh., 1956... 2.91 





2.94 





H-R &T 


77-b 








Bought—Sold 


Members: nu v Boon 
Commodity Exchange, 


74 Trinity PL, N. ¥. C. 








STOCKS & BONDS OF 
Reorganized Corporations 





Hort ROSE TROSTER 


Bocunte Dealers Ase’n 
ro 4-3700 











INDUSTRIAL STOCKS 


Abbeville Cotton Mills com. 
36 Allendale pf. 
10 American Hardware 
77 American Thermos Bottle com..... 
7i American Thermos Bottle } ee. 
Arlington Mills 
Arlington Mills 


1 Bay State Fishing com............ 
41 Bearings Co. of Amer. com........ 
41 Bearings Co. of Amer. pf... 
54 Beaton & Cadwell na into aes 
55 Milton Bradley pf.......... 





28 a 
™% 

50° «52 

.32 34 

33035 

28 = 30 
2% 3% 

48°52 
es 

20 








PORTFOLIO OFFERINGS 


tified by key number. 


received. 


These securities are held by 
banks and trust companies iden- 
Bids 
addressed in care of The An- 
nalist will be forwarded the day 


a ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 
n RAILROAD STOCKS (Cont.) BANK STOCKS (Cont.) INVESTM’T TRUST SECURITIES (Cont.) INDUSTRIAL STOCKS (Cont.) 

Key. Bid. Offer. Key. Bid. Offer. Key. Bid. Offer. Key. Bid. Offer. 
2 Cin. Union Term. 5% pf.......... 110 112 SPRINGFIELD (MASS.): 17 Old Colony Investment Tr. 4%s,’47 82% _ .. %4 Bristol Brass Corp.. - 59% 60% 
40 Georgia R. R. & & Banking... -- OW BW 85 Spriagficld Natl. Bank............ 3 a 17 Old Colony Investment Trust..... 2% 3% 63 Chapman Valve Co........ ....... 11 12 
3 Northern Sec. .................+-- 4 50 55 Springfield Safe Dep. & Trust 44 17 Old Colony Trust Associates...... il 12 10 Colts Patent Firearms ........... 38% 39 
98 Pittsburgh & Lake Bete * See 65 66 55 Third Natl Bk : 185 17 Pacific Southern Investors ‘‘A’’.. 6% 7™% 55 Consolidated Dry Goods com...... 1 3 
2 Virginian Railway com............ 7 82 ia... 37 «42 17 Pacific Southern Investors, “‘B’... 1 1% | 55 Consolidated Dry Goods pt get 
2 West. Maryland Ist tpt te eeeeeeeees 65 ee ee SE serneccenccsevecsentse ny Pacific {Southern Investors pf.. 40% 42 3 Continental Steel Corp. pf.... 113 (4116 

. E B JOINT STOCK LAND BANK STOCKS 17 Reliance” International pi... as 6 1 Dodge Mt. Corp. eee ee a it 
R, A & 17 Atlanta ........ _ 17 Reserve Investing com............ 13 os 71 Dow Drug com. coecccesccess OH 8 
Members New York Stock Bachange $ Atlantic common ...........::+++- 30 «34 a conte 5 eS i ae on — Corp. . Ss £ 
$87 WALL STREET NEW YORK 17 Atlantic ..... . 30% 34 99 Reynolds Investing 5s, 1948 79 71 Eagle Picher aca’ pi. . 70 30" 
$ Burlington common .............. 47 52 17 Second Intl. Securities Corp. 5s,°48 94 96 10 Eastern Malleable Iron........... 5 5% 
GUARANTEED 43 Burlington osecessecceces . 65 75 99 Second Intl. Securities Corp. 5s,'48 oaie 9614 55 Farr Alpaca . 14% 15% 
RAILROAD STOCKS ID gg aes ata iee . 58 65 17 Second Intl. Securities Corp. pf... . 44 46 45 a Compress & Warehouse Co. 
17 Dallas scehancied insets 71 +s 17 Second Int). Securities Corp. “At 3 Rs A oe erie 26% 27% 
BOUGHT QUOTED 17. Denver ree 8 ad a 17 = | ene peak a. prem 2 52 83% ae 45 Federal Compress & Warehouse Co. 
oe wmut Bank Investmen rust DE. cccesscccsccccccccccsccecece 1 1 
—— opjerings 4 “sent om Request $ Des Moines common.......... = 17 Standard Investing $5.50 pf. w.w. 23 28 55 Fiberioid Mfg. com... ..200007. ale 
lephone HAnover 2-6580 17 Des Moines ...................++. 82 86 12 Trustee Stand. Inv. Shrs., C....... 2.70 2.73 | 55 Fiberloid Mfg. pf. 115 
A. e. & T. Teletype N. ¥. 1-1296 48 Des Moines ..............+. voace Me 90 17 U. S. & British Intl. 5s, i948. 192% 95 i: Ge ans eee . : - 
17 Farm Mortgage muding lade Juke 11 9 OU. s. & British Intl. 5s, 1948. 94 95% 36 Gair (Robt.) pf. an oot 
GUARANTEED RAILROAD name 17 First Carolina ieedcdercenas 19 17_«UUz @ Ree Bee. A"... 26 . 71 Gallaher Drug 7% cum. pf. Toe gr 71% 
17 First Texas ...... 17 U.S & British Intl, of. pisicsanes 18 ‘ 8 Garlock Packing com.......|..."” 2 30 
2 Alnbama & hen ena A s66seen oan 77 17 Freemont . 16 S General Wire Extinguisher : si a7 
40 Atlanta nea & Coast R. <— $8 Greensboro common 25 PUBLIC UTILITY STOCKS 3 Gite Robten ne a 8 a6 
( ¢ 9 ee Prperpeprey 17. Greensboro - 28 Godchaux Sugars, Inc., $7 pf.. ‘008 1020 
2 Cleveland & Pittsburgh 7%. . Se BED ccenaceneconne 25 35 Appalachian Electric Power $6 ae 93144 95 46 Godchaux Sugar pf. P "4014 - 
2 Cleveland & Pittsbur; 4%. > —" RRpRSERRGIERG EH 26 35 Separates Elec. Pr. Co. $7 pf...103 105 42 Golden Center Mines. be. 
2 Illinois Central leas line Se Ce GE, nn vec cscwennen 21 26 58 Birmingham Water Works 6% ye 90 es Ce  ~g*- -y Se eepekeghee teats 19 = 
2 Lackawanna R. R. of N. 17 Oregon-Washington ............ 15 20 10 Bridgeport Hydraulic ............. 33% By 35 Harris Seybold Potter C: : 5 fe 
2 Morris & Essex........ . 17 Pennsylvania ..... gh <ceeae ceeee 19 24 $3 H. M. Byllesby & Co. A com...... 1% 2te 29 Hartford me Sagres on 0. pf. ..... 5 60 
2 New York, Lac. & Western EE Dah dienedtvatvevsseumt a me 3 H. M. Byllesby & Co. B com: Mies 1 2 > tetsee — - kies's ep 1 
2 Northern Central ......... OE a ccrccsctevnsdeneeees 60 65 77 Cincinnati Gas & Elec. 5% pf..... 99% 100 55 Hodges Gavan P . sores 10 = 
2 Pittsburgh, Ft. W. & Chi. com. EO aaa eee 60 63 77 Cin., New. & Cov. By. ae pt 70 A 4 a ques.’ - . 18 
2 Pittsburgh, Ft. W. & Chi. 3 Virginia-Carolina common ......-- 22 26 77 Cincinnati St. Me We nccacéeccse + 5 10 Landers, Frary & Clark psi 3 a 
2 Rensselaer & Saratoga. ‘ 17 Virginia-Carolina ................. 25 ae 16 Connecticut Elec. Service ee 1 Ludlow’ Mfg. ry ar 45% 45% 
2 St. Louis Bridge ist pt. cagnds Ol SEE Hans s cavcihassvcandeaaks 75 1.00 59 Connecticut Elec. Serv, ........... 62 64 Me 1130115 
2 St. Louis Bridge Co. 2d pf 59 Connecticut Power Co. 49% 50% 1 Merrimack Mfg. pf. 12 430 46 

40 Southwestern R. R. Co. gtd. 5%.. ..OW BW —— 142 El Paso Natural Gas 7% pf.. a/c $6 National Casket com. oe 41 45 
2 Tunnel R. R. of 8 Louis..... 145 (150 ACTIVE MARKETS 16 Empire Dist. Elec. Co. 6% pf. 35 «38 ational —e meeeeee & Stores 
2 United N. JR. R "& Canal...... 252 256 18 Essex & Hudson Gas Co. cap. 190 a ' Corp. ist pf. +++ 23 . 

INVESTMENT TRUST SHARES 18 Gas & Elec. Bergen Co. cap. | a 1 Newmarket Mig. ... +++ 50 53 

S ialists in: 22 General Water, El. & G. com. 7 8 46 Masteeetem oak. Wire ar ; oo to 

g , re w 
pect wep — 8 R COHEN & Co. ~ =. ay 4 &. Seon oS pe. ag a4 49 North American Rayon com 17%, 138, 
HAR TF Oo R D AA > “4 Hartlona Electric Lt. = epee: 70 71% 8 Norwich Pharmacail com sow 344 351% 
Stock Members New York Stock Bzchange 59 Hartford Elec. Light 7048 «71% = por Se ~ = Co. com 4 22 
Insurance Stocks 120 Broadway, 1 Montgomery St., . p— PE nn pareowe ae as 8 Oneida Ltd. com. recone aM 13% 
CONNECTICUT New York. Jersey City, N. J. 2 Intl. Util. &. $3.50 Pr. pf. ex. div. 28% 29 * Peer ase Co. pf. er : ; 
| _—_— Int. Util. i od caeck~ewis 5 6 : eee 10 
Industrial Stocks @ Eanes Gas a Biee (0% ot 7 vt. OW |B Bennayivania, Clase es ae --- ae 
em is P . ear com eee 
INVESTMENT TRUST SECURITIES $449 AA bf dm s © 55 Perkins Machine & Gear pf....\... 45 
GASLAND & COmPANY 17 Affiliated Investors 5 1949.... 68 r . ee Elec. Power 6% pf 103 a“ 29 pS ee Sorgane a“ ne: 97 i2 
| | 17 Affiliated Investors pf ......... 13 16 % Middlesex Water Co. com 43 48 29 Powdrell & Alexand ty : 
| INVESTMENT SECURITIES Investment Cor; % 1968 4952 65 Milw. E. R. & L. on J (192i). - 78% 81% 5 ee o> O8 , 
17 Aldred P. . 8 New York P: 24 Riverside & Dan River Cotton 
49 PEARL STREET, HARTFORD, CONN. | W Aldred Investment rest $ af * 8t 53 4 ; i. 4 o%.s » +f a: oo Mills, Inc. (Va.) 6% cum pf ow 
N York Tel. r nvestmen rus' cus . : = 
He ois = CAnal 6-3250° | 17 Aldred Investment ae ss . | ewert Cone. Ges Oo. san... vanes - oii ‘% Schine Chain Theatres pt iad 30 35 
: T.&T. Teletype HFD-27— 17 Alliance Inv. Corp. ) Ms odens ae 6 Ohio Public Utility fis, can “ate 10 Scovill Mfg. Co. -. 1) 30% «31% 
iy Alliance 4 bam  aepeenese ; rte 36 Oklahoma Naturai Gas com. & pf.. OW BW 63 Simmons Haw. & Paint Co. com!) 3% 4 
INSURANCE STUCKS 99 American British & Conti. 5s,’53. 98 99 1S Pinta ete 2.85. Co. cap. -120 gs 29 Skenandos Raves be. - * 
Aetna Casualty & Sur. Co....... 87% 88 17 American British & Contl, pf..... 33 & Providence Ges Co... isl 8 Smith (L. C.) Corona com. Y.t.c. 19 20 
Aetna Fire Ins. Co...........-... sei 17 Ameneen bem — pos Pm mg ae san 5 Rhode Island Pub. Sv. pf.......... 28% we 10 Sonotone Corp. conv. pf.. 11% 
Aetna Fire Insurance............ 56 56% 17 American Capital Corp 3 3 18 South Jersey Gas El. Tr. Go. cap. 190) 29 Southern Bleachery & Pr. Wks. Pt. i &3 
Aetna Life Insurance Co - 30% 31 7 ee Se =. =. a : 4 55 Springfield Gas Light 15% 46 Staley (A. E.) Mfg. 84 
Aetna Life Insurance . . 30 3044 = a bg oe a. EF ° 55 Springfield Rys. pi..........0.... =. 10 Stanley Works ...... acd fecal 32 33 
Automobile Ins. Co... 37% 38 “Br” 1% 8 Syracuse Ltg. Co. 6% pf. ex. div.. 98 100 1 Terminal & Transp. Co ++. 2 27 
I vance Go 650 17 American & General Secs. “B & Utica Gas @ E 42 Tobacco Products, old 310 par oO B 
Boston Insurance Co coin ti" 3 17 American Insuranstocks Corp. un. 3 3% , hina ee = div.. 93 94 42 United Cigar Stores com 25.35 
Conn. Gen. Life ins. Co. 364 37 ce ee ae $ West Texas Util, Co'$6 pf........ 46” 146s, | 42 United Cigar Stores pf. 17% “18% 
Cone. Gen. Life Ims............-3 37% 17 Bankers Investmen Bt oan . 3 Western Light & Tel. com TT 79 42 United Cigar Stores - c/d , tee 18 
Hartf rd Fire Ins. Co 17 TI 17 Bankers National Investing ‘‘A’’. 14 15 3 Western Licht & r | sppabaielaplale + 8 Utica Knitting pf. 55 65 
~ POE ERE 77 Hs, } 17 Bond & Share Trading ‘“‘A’’...... 4 6 “ gh wassonpnaeaeen ~: Pine 35 Vul c t eee 
Hartford Fire Ins. Co............ 17 Bond & Share Trading pf 17 22 55 Western Mass. Cos........... ...+ 35% 37 can Corp. pf.. . oman oa ane 51 
Mass. Bonding & Insurance...... a 35 17 B ‘tish aa Investors “A’’...... 40c 58 Wheeling ay 6% ‘pt ape 100 es 40 West Point Mfg. Co.. BW 
Merchants Ins. Co...............+ ™% 7 Ca ital adentataneation hy 2 65 Wisconsin Gas & Elec. 6% pf. 88 90 24 West Va. Coal&Coke com. (90 shs.) BW 
Monarch Life Ins.............0+.+ 44 ee 2 Centu Shares Trust 26% 65 Wisccnsin Michigan Power 6% pf.. 90 93 77 Whitaker Paper Co. com 31 34 
National Fire Ins. Co........ . a n ay Aye ne ge “i 65 Wisconsin Pub. Serv. 6% pf....... 6 67 24 Wilson (J. G.) Co. pf. soo OW ss 





WILL SELL: 


370 sh. National Merger Gold Mines ‘‘A.” 
10 sh. Washington Casualty Insurance Co. 
13 3/10 sh. Mexican Northern Rwy.. 7% pfd. 


142 sh. Nassau County Trust Co., Mineola, L. 
240 sh. Westchester Title & Trust Co. 
46 sh. U. S. Life Insurance Co. of New Yor! 


par $10. 
25 sh. National Bank of Newburgh, a. ¥, 
25 sh. Glen Cove Trust Co., Glen Cove, N. Y. 
00 sh. Security Title & Guaranty Co. 





PORTFOLIO No. 157 


600 sh. Nassau Suffolk Bond & Mtge. Gty. Co. 


L 
k, 











Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 








Calif W Serv pf.......-- $1.50 








Pe- Pay- Hldrs. of 
Pe- Pay- Hidrs. of | Company. Rate. riod. able. Record. 
Company. . riod. able. Record. Cdn Bk of Commerce......$2 Q Dec. 2 Oct. 31 
» . ‘or Nov. 1 Oct. 25 DD  scstembecwnteaonadas Q Dec. L. 
BY perp 3 Nov. 1 Oct. 25 Can Hydro-El pf.. .$1.50 Q Dec. 2 Nov. 
Albany & .. Nov. 15 Nov. 1 Can Inv Fd, Ltd, ord shrs.3 -- Nov. 1 Oct. 15 
Alleghy & W S Jan. Dec. 20 Do spec shares......... 3 .. Nov. 1 Oct. 15 
m Boo 1 Q Oct. 19 Oct. 15 [| Case (J I) Co pf.......... 1 Q Jan. 1 Dec. 12 
Am_ Credit Castle (A M) & Co....... 5S0c Q Nov. 9 Oct. 
New Q Nov. 1 Oct. 26 Cayuga & Susq R R.....$1.20 S Jan. 2 Dec. 20 
Am Frk & H . Q Dec. 14 Dec. 5 Cedars Ra Mfg Pw.......75¢c Q Nov. 15 Oct. 31 
Am Fork & $1. Q Oct. 15 Oct. Cen Cold Storage Resins : Q Nov. 15 Nov 
Amer Invest Co of Ill, A.50e Q Nov. 1 Oct. 21 ~* Mass Lt & Pw Co 6% 
J Am Re Insurance........ ee ee SR. SET BD ca cccccccvesccces .$1. Q Nov. 15 Oct. 31 
Am Thermos B, A....... 25e .. Oct. 15 Oct. Cent. Ohio Lt & Pw a $6 
Armetrong Cork .........25¢ Q Dec. 2 Nov. 15 | pf ..... cc eccneeeeees Q Oct. 30 Oct. 15 
Atlantic Steel pf........83.50 8 Nov. 1 Oct. Charis Corp....... 1 Btige Q Nov. 1 Oct. 24 
Avondale Mills, A... ...20e Q Jan. 1 Dec. 15 Chestnut Hill R Co.......7 Q Dec. 3 Nov. 20 
Seah etapa gateccced 20c Q Jan. 1 —_ » Cateee Junc : ies & Un “Ee e3 — * 
Ban real. .+-. $2 Q Dec. 2 t. PE beteccedtccssune an. ec. 
Bea erger tL) & Co Do 6% pf........ $1.50 Q Jan. 2 Dec. 14 
BE ccccvececccess . $1.62 Q Dec. 1 Nov. 15 Chicago Yell Cab. 25c Q Dec. 2 Nov. 21 
eg Bilauner’s, Inc.........---- Q Nov. 15 Nov. 1 City Bak Co 7% pt $1.75 Q Nov. 1 Oct. 25 
Blue Ridge Corp cv pf....75¢ Q Dec. 1 Nov. 5 | Columbia Bak pf.......... 25e Q Oct. 1 Sep. 30 
Bourjois, Inc, $2.75 ef. ¢ Q Nov. 15 Nov. 1 | Columbia Pic. 83 pf .15e Q Dec. 2 Nov. 14 
Brach (E J) & Sons..... Q Dec. 1 Nov. 9 Columbia TriBoston, Mass).$2 S Nov. 1 Oct. 21 
Brew (C) 2 Co, Ltd....... $1 M Oct. 25 Oct. 20 Colonial Tr Co (Balt,Md).50c S Nov. 1 Oct. 25 
i ctestusebeuceece ...+. $1 M Nov. 25 Nov. 20 | Connecticut L & Pw 6%% 
te oe waa sh cewbht en $1 M Dec. 25 Dee. 20 | Peco $1.8 g Dec. 1 Nov. 15 
‘Bai ison ene apie Nov. 30 Nov. Do pace " ‘ov. 
ee ele x. Mess Go.91.35 3 . 1 Nov. 20 Conn Ry & Lt..... . -$1.12 Q Nov. 15 Oct. 31 
; Brookmire TmO. «000 wy oat. | = 8 ao Pass sie sons ts=* $1.12 $ mee 1s oe 31 
‘ Buc f.$1,50 ov. . ‘onso! Oil 8% pf.......... ‘Ov. Ov. 
: yy: ‘Chat 05 Pose: a Nov. 1 Oct. 23 — = Life’ = Co (Wil- @ Ot 2 Ot. 8 
Mines, mington, Del).......... q 
puta, ee er. eves Q Nov. 15 Nov. 1 om ro Nat Bank & Tr @ N 1: @ 
's, | Ine Angeles, ‘oO ¢ a ov. " 
see A nection -7% Q Nov. 1 Oct. 11 a City P & L Co 
Burr Add Mach........-.. 15¢ Dee. 6 Mev. DB 6 Gh Pq. .ccccccccssese Q Nov. 1 Oct. 
Nov. 15 Oct. 31 Del & B Brook R Co...... ‘$2 Q Nov. 18 Nov. 





Pe- Pay- 
Company. Rate. riod. able. 
De Mets, Inc, pf.......... Nov. 


Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 


Duquesne Brew 


A 1.62% Dec. 
El Dor Oil Works... . 2. 37%c Dec. 
Elec Share pf ......... 1.50 Dec. 
Emer Bromo Selt A. 40c Nov 
ER SA Godda Racianne-caad 40 Nov 
EE nied cehwesd adn ead \ 
E Mahoning et Cas a0s $1.25 Dec 
Emp & Bay Shore Tel Co 
% eee peste $1 Dec. 
Empire Pwr pt pf......... 5e Nov. 
Equit Tr a wim, Del). .75¢ Nov 
Fidelity | seeenecentes 30¢ Nov 


®LLLLO © OOOO 2OOH: OO eattioka 
~ 
i] 
Ss 


Gen Met Corp. Ltd....... 
Genesee Brew Co, Inc, A.12 
MD UE. acksedccvseconses 12 
Grand Un $3 pf......... 37 
Great Lakes Dock & Dr. .25c 


Guelph Carpet & Worsted 
= ae 75e .. Nov 
Do 64% pf...... 1.624% Q Nov 

Gurd, Chas & Co, Ltd, "1% 

pf eacesodenenes io0< *$1.75 Q Nov 
Hale Bros Stores......... 15c Q Dec. 
Hanc Oil of Cal, A....... 25c Q Dec. 
pteNeadesenanaeneee 25¢ Q Dec. 
Hanna (M A) Co......... 25c .. Nov 


aS ee 


~ 
ett i) ee 


Hidrs. of 


. Record. 


~ 
an 











Pe- Pay- Hidrs. of 
Company. Rate. riod. able. Record. 
Hannibal Bridge Co. .. $2 Q Oct. 21 Oct. 10 
Helleman (G) Brew....... 1 Q Nov. 15 Nov. 1 
Highw’d-Sarcee Oils, Ltd. .3c Nov. 4 Oct. 28 
Hollander (A) & Son...12i4c Q Nov. 15 Oct. 31 
Honolulu G Co, Ltd...... 15e M Oct. 16 Oct. 12 
Honolulu Frans Ge bonne .15c M Nov. 10 Oct. 31 
Hook Drugs, Inc........ 12%c .. Oct. 1 Sep. 20 
Hooven & Riison Co 7% 
bahhneee dnc eke atuce $1.75 Q Dec. 1 Nov. 15 
Horne (Joseph) Co pf. $1.50 Q Nov. 1 Oct. 24 
Hutchinson Sug Plantation 
_ | papi epesy 10c M Nov. 5 Oct. 31 
Int Harvester POTTS $1.75 Q Dec. 2 Nov. 5 
—_ City, St 1 v chi RR 
<amebesdeewe ek ehbn' a $1.50 Q Feb. 1 Jan. 17 
Kekaha Sugar . Ltd....20e M Nov. 1 Oct. 25 
Kendall Co part ro Q Dec. 1 Nov. 10 
Kentucky Util 7% ar pf. 8 Nov. 20 Nov. 1 
Keystone Stl & Wire pf..$1. 5 a TP | adeces 
Kings Co Trust........ -$20 Q Nov. 1 Oct. 25 
Klein Dee D) e Co ..20¢c Q Jan. 1 Dec. 20 
oa tate. -$1.75 Q Nov. 1 Oct. 21 
Do . RdcOeRESRESE ROdES $1.75 Q Feb. 1 Jan. 20 
Koloa Sug Co, Ltd........ 50c M Oct. 31 Oct. 25 
Kroger Gro & Bak.... 40c Q Nov. 30 Nov. 8 
fk £ eee $1.50 Q Jan. 2 Dec. 20 
Do 7% Denehews -$1.75 Q Feb 1 Jan. 20 
Landis Machine ........ -25¢ Q Nov.15 Nov. 5 
Lanston Mono Mch......... $1 Q Nov. 30 Nov. 20 
Law orp @% ser A 
a pee poi $1.50 Q Nov. 1 Oct. 21 
Lawyers Title Ins Co 
(Richmond) 6% pf...... $3 S Oct. 15 Oct. 10 
Lehigh Pwr & Sec 6 - her rr od Q Nov. 1 Oct. 25 
Life Savers Q Dec. 2 Nov. 1 
Lindsay Lt&Chem. ‘ “toe Q Nov.18 Nov. 9 


Continued on Page 598 
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Bond Transactions—New York Stock Exchange 







































my ‘ 
For Week Ended Saturday, Oct. 19 For Annual Range to Oct. 1Z See The Annalist of Oct. 18, 1935 
$ Net 
Sales Net Sales Net Sales , Net Sales 
in 1,000s. High. Low. Last. Chge. | in 1,000s. High.Low.Last.Chge. | in 1,000s. 4 Be Be Bee's vty — tae mares -— ae So 
UNITED STATES GOVERNMENT BONDS. 11 French Govt 7s, 1949...175 174%175 + 2 1 TAIWA ‘ : en of Ga c + 
(Figures after decimals represent 32ds of 1 per cent) 13 Do 74s, 1941......... 174 1734,1734%— % " yan , gy +» om 9% 90% ’ i 2 Pag .. 1959. ‘ “of 10 BY i 10% H 1” 
TREASURY BONDS » 10 GELSENK'N 6s, 1934.1 59% 58 59% + 4% 23 Sig 78 3 Do Mob div 5s, "46.°§ 1 — 3 
391% 44s, 1947-52 ..... 114.23 114.5 114.15 + .9: 19 Ger C A B 68,'60, July} 32% 32 32 .. “4 : Ss) 2 SS Hed G & E Sip. 60.1044 104 104% es ; 
204° 4s, 1944-54 ....._.110.14 109.28 110.2 + ‘19 35 Do ¢, =. Leese 1s ] 370 + : - 71% —'8 20 Cen N Eng 4s, 1961.... 48 494 4 bs 2% 
1 48, reg. .......... 110.4 110.4 110.4 +. ak 0. aah 4 2 75 — 6% 31 Cen of N J gen 5a, ‘87.102 101% 101% + 
13 3&%s, 1946-56 .....108.20 108.14 108.14 + .11 6 Do 7s, 1950..... weacet in es “ 7 Do 4s, 1987 ae a |S 
431 358, 1943-47 ..... 106.00 105.20 105.30 + .20 7 Ger Con Ag 6%8,'58..+ 42% 41% 42% + , . ® . 9 Pac ist ref 4s. 49.101 1 101% + 
522 3%s, 1940-43 .. at 4 106.18 106.30 + .15 + Cee > see..-1 Ty iM 1% = i 5 Unit 8 8 Copen és. 37,100” 100" 100 ae 33 “Do 7 1960". gare 85 132 aa 1% 
me BRE ae ede ee aes oe | PBs Mont ant St ee a | ob UBMs WOME TN My og | BO A A aii” aba an a — "2 
. a. eeeee . le . . a U 2 2 ta fins 7 + , i iZ «+ % ~ Cc B Ga 4 
44314,, 3ias be rite isc? iaca5 toe 3 *— 54s. 1965, “unstpdt $914 38% Eth ae | untereibe’ PEt és, “53t sa% soit 3ai % 2 Cen Steel Ss, 1941... “121 121% 121% + 
o 3448, 1944-46...... t 3 B+. . , = 8 79 Cert’d deb Sis, 1948 + ¥ 
5 4 tonne ort 107.9. 107.20 + 118 1) Good H BR i 7s, 1945) 34 3a, 344 x a Me we... +30 38 38 i 153 Chesapk “Corp ‘Se, '47. 105 105% : 
7 1 1 107.9 1 eT. » 19 iy Geis ; : y 7 ie a evere ' 
68915 4148, -34s, 43-45, | '105:00 104.11 104.30 ; 18 41 Grt Br & I 5s, .- 108% = 108% % 26 Do 8s, 1946 ...... ‘ 39 38 38 1% o ane r. ones ae et +f ' if 
$148,-3148,"43-45,r6-104.25 104.7, 104.24 + 15 | 54 Gr Br & N I 4s, 1990. 110% 110% 180% 1 VEN MTG B 75,’52,s15d 53 5353 27 Do gen 4%, 1992... .118% 116% 1184 + 1% 
1,064 348, 1949-52 .....103.16 102.23 103.16 + .27 11 Grt C El P Jap 7s, - 3 91 92 a 2 Viennaés,’52,Nov ep on* 80% 80 80% 1% 3 Do gen 4s, °92, reg. 114 114 114 ; 
244 «= 3igs, 1946-49 ..... 103.18 103.3 103.18 + .14 44 Do 6y%s, 1950....... ai 92% ame 27 of es ee ° 14 Do 4%s, A, 1983...... 109% 109 109% + % 
2 3s, '46-49, reg...103.2 103.2 103.2 + .1 1 Greek Govt 7s,’64,pt p + 23% 23% — 1 37 WARSAW 7s, 1958.... 691% 66% 69% +1 99 Do 448, B, 1995......1 109 109% + % 
435 3s, 1951-55 .......102.31 102.13 102.27 + .10 5 Do 68, 1968.......... ' 20 a3? 2347 — if 13 Westphal El P 6s, °53.+ 3344 32% 334+ % 1 Do R & A 1st 4s, '89.109: 109% 1094,-— %& 
* 1 38, ‘51-55, reg... .102.15 102.15 102. 18 —1.14 3 Do 6s, 1968, pt pd.... 4 Wuert’mb’g El 7s, ‘56+ 30 29% 30 * 48 Chi & Al ref 3s, °49... 41% 40% 41 a 
556 3s, 1946-46, ,, 102-8 102.2, 102.17 + 16 | 9 saree gs 1082. 92%, 92 92%+ % ; 118 Chi,B&Q gen 4s, '58...1058% 104% 104% — i 
. -. ° &. —_. ¢ aa 7 ; ‘4 9 i, > ‘See DE Be ioseccan t 1 
1,8663, Zhe. 1955-60." ".100-8 99:22 100.3 + 43 | 10 Helsingfors 64s, 1960. 103% 103% 103%. aan SO Sth) ee rt ert Brot Sa 
1.39614, 2%s. 1945-47 ..._.100.27 100.8 100.23 + (16 3 Hung Con M Tiss, 1945, 26 24% 2 +1% Total sales, $7,440,500. 85 Do Ill div 3i%s, °49...102% 10a 2s & 
FED. FARM MTG. BONDS 2 _ Do 7s,’46unmat cp ont 25% 25% a 1% DOMESTIC BONDS. 4 C he ri Ss. 1.8 ' +R " ” : ac 
10474. 348, 1944-64 .....102.16 102.2 102.14 + .17 > Bos 6S ss todd Feb ” ob ian 2 2 Do 5s, ‘51, etfs. My 
6092; 38, 1944-49 ..-....101.2, 100.10 101.00 + .22 21 Hungary 74 + 34y 34% 4%— % | 16 ADAMS EXP 4s, 48... 95% 94 08 an 2 Do cons 6s, '34..... 101% 
3s, '44-49, reg... .100.20 100.20 106.20 —1.17 coupon ... 4 ; an & Sem aoe 5s, '43. 102% 10 108 1° “¢ 2 ou & Erte it 5s, ia ae zt iB + & 
2 2 : f + i a i 
tal ge, 1942-47 ;---- 101-12 101-00 101.6 + 13 | 7 exper GT fs. 2048) 24% Sh M+ | 11 Alb & Sus gtd Sips, “46. 103% 103% 103% | 104 Chi Gt West ange. of ne + 18 
, : 22 Ital Crd P W 7s, B, '4745 44% 44%— 1 21 Alb Per W 6s, '48..... 47% + 1% Chi, I & L gen 5s,’66* % * * 16 
HOME OWNERS LOAN BONDS. 65 Ital PU Crd 7s, 1952. Su 412 o. ; Hl 92 Alleg’y Corp 5s, “T04d 5 77 78 ri ty, | 196 OhLMSt P&P 5s, '75.°§ 111% 10% 10 ¥ 
9253, 3s, 1944-52 .......100.28 100.8 100.27 + 18 | #67 Italy 7s, 1951........ tn oe 1949........ 34 34% 23° 24i + otf | 220 Do adi 5s, yee rae i as < 
2,0921;,, 248. 1939-49 - 99.27 99.00 99.23 + .21 97 JAPAN 5ls, 1965...... 84% 83% 84%+ % | 139 Do 5s, 1950, stpd...§ 17 15% 16% + 1 11 Do gen 3%s, B, '89.°5§ 3347 33° 33° — 
naa atetneas 99 Do 6%s, 1954....... . 9716 96 9644— 1% 7 Alleg’y Val 4s, 1942....109 1085, 108% 5 7 Do gen 4s, C, °89.°§ 38 37 38 1 
Total sales soe» «$12,461,500 8 Juge Mtg Bk 7s, 1957, 52 Allied Stores 414s, '50.. 97% 965% 97 + % | 24 Do 4s, E& '89.....°§ 37% 37 37 i% 
FOREIGN BONDS. unmat coupon on...* 28% 26% 26%— 1% 66 Allis Chalm 5s, 1937. 10144 101 101% 169 Chi & N W 4%s, '49.°§ 8% 8 8 
a : > » < = a 
if ABITIBI P&P 5s,'53. 18 32, 30 30% —2% | 5 KARSTADT 6s, 1943..° 38 38 38 .. | sof Am yo gts ey 1g ee Toe —"'% | to Do Sen atin son sae sae S0, — 1% 
40 Adriatic Elee 7s, 1952.. 52% 50% 5114 — 214 1 Do 6s, *43 ct stpd prin 3 2032 B + & 20 Am Ice deb 5s, # Toe 70 01% i 25 Do gen 4s, '87, stp.°§ 32. 31 32 8° 
27 Akershus 5s, 1963 . 94% 93% 9445+ % 6 Do 68, 1943, ct...... * 35% 35% 35% + 3% 61 Am I G Ch 5%s, 1949 113% 4 113% + % | 37 Do 4%s, 2037........514 13 14 + % 
1 Alphine Mont 7s, 1955... 89 «89 89 — 1% 3 Do 6s, 1943, ct ina. 3 32 «63 C+ 71 Am Int 5i%s, 1949...... — % | 12 Do 4s, C, 2037.:::: 14% 13% 134%-— ¥ 
19 Antioquia 7s, A, ’45...° 7% 7% 7%— % | 53 Kreug&Toll 5s,'59,ct,At§ 33% 32 32 —1 525 Am Roll fags i945 11 sg a) ii4 %+ 1% 2 Do 4%s, '87........°§ 34 33 34 ¥, 
4 Do 7s, B, 1945. “ee 7™% 17% T%— % 21 AmT & T 4%s, 1939. . .109%4 108% 108% — 1% 2: Do gen 5s, ‘87.....°§ 37% 36% 36%4—1- 
1 Do Ist 73, 1957......%° 7 7 ie 4 LEIPZIG 7s, 1947..... 2.2 a © 3 Do 4s, 193 10214 102% 102% 31 Do ref 5s, 2037...... 15% 14 15% + 
31 Antwerp 5s, 1958....... 98% 97% 97% + M4 28 Lombard El 7s, 1952... 43% 41 41% — 2% 65 Do col tr 5s, 1946....109 108% 109 + % 44 Do Nor W 6%s, '36°§ 41. 38% 40 + 114 
97 Argentine 5's, 1962.... 93% 92% 934+ \% : 56 Do Bus, 1943. 113% 112% 1134+ % | 55 C, RI&P gen 4s, °88.t§ 32% 31° 32 — {&% 
34 Do 6s, A, 1957........ 97 96% 96% + % | 10 MEDELLIN Gis, 1954.° 8 7% Th + 84 Do deb Ss, 1960......113% 113 113% 13 Do 4s, '88, ctfs..... 31 30% 31 +1 
55 Do 6s, B, 1968........ 7 96% 96% .. 59 Merid Elec 7s, A, 1957.. 47% 4114 47% — ait 116 Do ded 5s, 1965...... 113% 113% 112% 97 Do ref 4s, '34.....¢¢§ 12 11% 11%— y 
187 Do 6s, June, 1959..... 97 96% 9614+ Y, 11 Met Water 51s, 1950... 99% 2 g9i, 4 Am T Fa 64, '40, ctfaté rts) 67 67 % 58 Do ref 4s, '34, ctfs.t§ 10% 10° 10%+ % 
70 = Do 6s, Oct, 1959...... 97 96% 96%+ \% 2% Mexico 58,'45,asst,odd 1* 64 "eit 6 138 Am Wat Whs 5s, 1944. .106% 1055 106 y 71 Do 4%s, '52..’..... WH 12) My, MB +f 
16 Do 6s, May, 1960..... 97% 96% 96% 56 Do 4s, 1910-45, asst s* 3% 3 3% — D as 1975 94 4% 93% 94% + hing 2 Do 44s, '52, ctfs. 18114 1 10 rr 
111 Do 6s, Sept, 1960... .. 97 96% 9%— % | 49 Do 45, 10-45, ‘asst Ig* 3% 3% 3% — 1) A We Pap ts. 4744.38" 314 380 1 4 32 Do 4s, '60........ 5 5 
42 Do 6s, Oct, 1960...... 97 . 96% 96% + M 4 s, 1954, asst....*° 4% 4% 4 br Do 65, 1947, ctfs....§ 35% 31% 3514 + 5% 2 ©,St LENO Mem 4s,'51 80 80 80 2% 
80 Do 6s, Feb, 1961...... 97 96% 96% + % | o7f sinan i“ “_  Sageee 47” 40 47-45 Angto-Ch Nits 7s, °45..* 2814 24° 26°42 | 42 Chi, TH&S Ist 5s, 60" - 6% 65 66 14 
43 Do 6s, May, 1961... 97 96% 96% 3 le ae aie. 1958, rey a ee 54 Do inc 5s, '60........ 54 54% 
117 Australia 4148, 1956..... 97% 96% 97% + % “Sept coupon off....+ 14% 144 14% .. 71 Ark & M Brat 5s, "64 95% 95% 95% + % | 28 Chi Un Sta 44s, a0 107% 107% — 
123, ~Do ~ 1957 ..........104 102% 103% + % 5 Do 6%8,'59,Sep cp offt 1414 14% 14 i , 5 & Co 4 ’39..104% 103% 104° + &% 3 YR * ere ost 10 + 1% 
110 Do 5s, 1955 -++- 103% 102% 103% + 1% | o2 nsontecatini 72,1937.... 67 65” 67° + 4 5 foe 2S oad Son ee ee a oe ornate 107% 107% 107% ~ 1 
2% Austrian 79, 1987.00.00 87 86 86 8 Montevideo 7s; 1952...* 41% 40% 40% 1 & 730 «Armst'g Cork 43, "50. 104% 104% 10444.” S 2s S t -. “Hoe i tos 105°. 
. + Fi 4 , b, u ) RE GB, "GB. occesecs 
1 BATAVIA dye. so42116 us a5 — 3, | 3 Bo, BRB. ee a8 308 SRS | ash ALT as F sen de, 06.108 1078 108 1S Do std de 44108 108% 1088 
2 Bavaria 8 64s, 1945.../ 31% 31% 31%+ % m tt Do Expo, ibaa. “toree 10% 107s +" 3 Do 5%, ‘62, C....... 106 106° + & 
60 jum 68, 1955....... 104 102% 102% — % | 19 N S WALES 5s, 1957. ..101% 100% 101% — "— oo OO aaa 102% 1024, 102 | 41 Do 5s, 62, A....... 106 105% 106 + % 
58 Do 64s, i949 .|.1).: 107% 106% 106: 24 Do 58, 1958.......... 01% 101, 101, — 3 1 Do adj ‘4s, 1905... .1025) 102% 102% O | S0 Chilts Oe Seas. 65 nt 64 ¢ 
St << (eee 114° 112% 113% + 1% 49 Nord Rys 6%s, 1950... 15! Z 154% 155% + 1% 16 = Do adj 4s, °95, ont. ee 103% 1044 + i% | 152 Chile Cop deb 5s, ‘at. : x 
60 Do 78, 1956 108 106% 106% — % or oS, *6t.® Se Se Soe +t = Eee “1041044 § | 23 Cin G&EI 45,A,'68.....1104% 103% 104% + 14 
14 % | 5 Do 6s, 1947, new 7a) 3 Bia S es : i | 13 Cin Un Term 5s, '57... 112% 112% 112 + 
16 + 28 — % | 57 Norway 5s, 1963....... 102% 102% 102% + Do TC S L 4s oe Lats Tih 3 %- 8 5 Do 4%, 2020. ** "110" 110” 110 
rr , 1958 ..1 27% 27 2%%+ Z| 55 » 1965 ....... 103% 102% 102% — 1 28 Do Cal Ariz 44s, So iy ia, 14% 32” | 2% Do Ss, 2020... .......: 10% 110% 110 % 
13 Bertin Klee 648, 1951.1 32° 31% 314: i Do 6s, 1943 - 106% 106 106 — % wey Pek et Ee eee 2 ©,C,C&SL gen 4s, *93.: ay 95% o5%4 i 
18 Do 6%s, 1959 ....... t 28% 28% + % | 12 Do 6s, 1944 106% 106 106 — $ Atl & Ch AL. 5s, °44..101%4 100 100% 4 i hmwadus.. 2 2 a 
7 Do 68, 1955 ......... + 28% 28 2816+ 1% | 37 _ Do 6s, 1952 a 104 103% 103% + TT Atl Cat L, ist 49,°52.... 94 92% 93% 4 A “a nwnha fk Mme: 
4 Berlin Rys 6%8, 1956..+ $3, 33 + 1 | 36 Norw Hy Ei Sigs, '87.. 98% 98% 98% — 34 Do un 44s, 1964...... go% Boe go7— | 55 Doref dus, B, 1977... 74 Ta 72% —'% 
2 Bogota 8s, 1945........* 11% 11% 11%— % | 14 Do 5s, 1970 .......... 102 102% 102% + 17 Do Se, 1945... .. see ep 9. 2 3 Do C, W&M 4s, '91...92 92 92° .. 
7 Bolivia 7s, 1958.......* 5% —- ¥ : * 7% Do L&N col 4s,’52 3 & T4— % | 15 Do Si L div 48, '90.. 88% 88% 88% — 2% 
Bo des Jove ot MSE ae S| OBO MBY Sie. Bae Me™ Sn | at “Botuathta Gods: dou S00 35 7 T° | (3 glen Short tik, “et: abel soe abe” — 2 
12 TU sescczene ° - me —- & | 8 _ Do 68, 1995 .........- a 2 1 ee . 5 Mev Un Ter 4s, '77... 91% 91 91 - 
33 Brazil 6%s, 1926-57...+ 21 20% 20% A 20 Oslo 6s, 1955 yo € ino 1014 +1 37 Atl, G&W I 5s,'59...... 51 481, oh, n 3 br c ad Bliss A. 10. Sea samue san — # 
14 Do 6s, 1927-57. + 2% 20 2 —1% 12 Oslo Gas & El 5s, '63 -— & 8 Atl Ref deb 5s, 1937. ..106% a a= % 94 Do 58s. B, 1973........ 94 
Do 88, 1941 7 264% 27%-— % 3 Aucta & Nihw %,'41..100 90% 100 $ Colon Ol Os, 1338... 65 % 
36 | Do Cent Ry 7s. 1952.1 21% 21° 21° — | 18 PANAMA 5s, , eee oe ee he ‘ 8 5 Col Fuel & I 5s, '43..+§ 91% 90” 9114 + 114 
Bremen St 7s, 1935 t 34% 33% 34% + 1% 24 Do 5s, 1963, stp..... 47 48: 1 BALDW LO 5s, 40.....$103 103 10. + & | 67 Col Im col tr 5e, ‘34. +48 30 281% 2814 — 1 
14 Brisbane Ss, 1957....-.. 93% 91% 91% — % | 2 Paris-Ort Ry "sia “is "136% 136% 136% — se Oe Te 1000.’ seh so” sok — | 120 Col & So 4us, 1980... 5% 48% 52% + 31 
21 0 58, 195: ae 91 + & ernambuco 78,47, Sept == | 52S do 4% 8, 1960......... 5 - % | 2 : by et °6 
21 Do 6s, 1950 |.........101° 101" 101 i compen off... 1 2% 14 1H | 188 Do rel be, A. 1995... Tih 68% 09% — 2 5 ie et ope BS E- § 
6 Budapest 6s,’62, unmat 210 Pern 6s, 1960 ...... --. 14 4%—- % 81 Do ref 5s, D, 2000.... 69 67% 68 - a 119 Do 5s. 1952. May..... 97% 96 i, 
coupon on ......... * 32% 32% 32% % 62 Do 66, 1961 ......... ; 14 iat ee — & 103 Do 5s, F, 1996....... 6944 bts brts4 4 11 Col R, P,L ist 4%s, °57..1 105% 105% EA 
1 fee iain n° ni _1 19 Do 7s, 1959 ......... 1% 17% 1% -; 102 Do ist 58, 1948....... 106 104% 105% — % | 21 Coming ‘Tr 54s 40. 112% 112% 112 
72 = Do 6s, 1961 (Pv) stp.+ 58% 57% 57% 5% 13. Poland 6s, 1940 ...... 7 ™% | 114 Do ref 6s, C, 1995... 78% 7 3 5 Conn & P Rys 4s, '43..102. 102.102 + % 
iz Do Bigs, 1955 (citys, 94a 99% 93% & Do as’ 1990 POR —— ies 12 oa 27 Do Bbw av 5y,'o0 4a 98 $4 21% — 1% | 67 Con G NY deb 5is,"45..105 05 + ¢ 
13. Do 6%s, A85, (City)... 94% 99% 93% + 14 , 1950 ...... ” ee 5 . . Yo Ss, 1957......-.... 105% 104% 105% + | 
30 _Do 66 Oct "60 (ity), a2% 90% smh. 1 Porto Alegre 7% 13% 13%, + 30 _Do Tol C div 4s,°50.. 85 Ee oe ed LOT, 108%, 107%, +B 
10 Bulgaria Tis "68, May July coupon ry Me % 20 & Aroos 48,"51...104 103%, 103%— % 140 Con Coal ref 58, °50..%§ 37 37 23, 
coupon of + 12% 12 124-1 Zi Prada oe 3 7 aa oni’ & = bat Ce..... ee 1® | “85 Do 5s, 1950, ctfs....§37 34 37 +2 
russia ++ , r : ¢ fs “49 EY 
4 CALDAS Tis, 1946....5 9% 9 9%-— \% 37 Do fa52" peasnens } bait 27% + % 3 Crk gtd _4s,'36... i, H ! : Penne Gee a. oe doa 103% on 
20 Canada 145. 1936. ... 101% 101% 101% + i nite A 36 Bell T of Pa 5s,B,’48. .11 1 6 | ws Sone Fone te. 48. if 
152 Do 4s, .. ..1045% 10244 104144 + 14% 8 QUEENSLAND 6s, '47.106%106 106 — % 27 Do 5s, C, 1960 1 - > ke ee B +05, Ra). % 
65 Do 5s, Pond he .---1114% 110 110¥% + % i} 3 DS TR, TOME 2 ccccses -107% 106% 107% + a ew L 6s, 1946 Fo a pe .. E. Pr. a 088 a Ost 10: ai # 
) -.* 9% 81% 8%- ? » a 8 Crown C _ 4 ’ 
26 Cauca Val THs, 1946...; 914 124 120 1" | 5 RHINE-RUHR 6s, 1953} 28% 28% 28% .. 13 Do ref deb Se, 1942 %& | 2 Crown wil P ‘ww “102 ioe 109 ioe — 
47 Do 68, 1961, Feb.....* 13% 12% 12%— 7 3 Rhinelbe Un 7s, '46....+ 3544 34% 35% + 10 | Do pur mon 5s,'36 | 93 Cuba RE ist 5s, ° 47% iy 
62 Do 6s. 1961, Jan 213% 12% 124-1 | 11 BhineW El , *S2. { 3 3 Eo + 32 ayer Me i te ee eos bot + 1% 
32 Do 6s, 1961, Sept....* 13% 12% 1216-- % Saas — 4 % . So #434 eth if 
S DBoG. Be .........°Rm a m—1 1 Do 7s, 1950 ......... t 33 2 19 Do 5s, 1 . ,+ 4 4 a Nor RR 5146, "42 i 
; K 12% 124-— ¥ 10 Do 6s, 1955 ........+ 32% 32% 32% + 65 Bot Con M 6i4s,'34..*¢§ 20° 1 19% + 2% 49 Cuba Nor y “e - # 
13 De te, 1942 | . Iie 13% Be % mio Ge oon ‘46, a. a ns. © 30 woe oi ost ie oa 17% 15% 16 + 5% 24 Cumb T&T ” im eae Bs = 0 by 
. Bk 6s,’61....* 11% 11% 11 ; os » alee - a. Be H 7 DEL & H ref 4s,'43... 7 te 
= em mS 6s, -* 11% Tha 1y%-— %& 7 “= 7s,'66, May coupon 38 Bkilyn Edis 58,A,’49....107% 106% 107% + % ai Do 5%s, 1937........ 1 
47 Chile M B Bigs. 1957..* 11% 11% 11% # + teeceec ccs eees 14% Mu 1% 5s, E, 1952....... 107% 106% 107, + % | 33 Del Pow & L 4\%s,'60. 183 rh 103% Y% 
19 Do 6%s, 1961 * 134% 12% 12% 32 Do. o 1968, June con. 149 Bklyn M T 6s,A, :107 106% 106% Fi 3 Do fe. ON, 0 cba 10414 WA 
13. Chilean M L 7s,’60....* 1 10% 10% .. ff .-...-..+- 3% 13% 138% + % 8 6s, A, 1949... -104% 1045, 104 4 1 Denver G & E 5s, ’51. “tot 107 + %& 
1 Chinese Rys 5s, 1951..+ 35. 35. 35 — 1 1 Do ° 18, 1967, June cou. . 1 Bklyn, Q ‘C&S ist 5s, 2 Do 5s, 1951, stpd... 106 106 1 
13 Cologne 64s, 1950..... + 28% 28 t & pon off oe tags one * 135% 13% 138%— % stp, we eeeceeees uf at at + 85 Den & RG con 4s agit 22 22 — %& 
13 Colombia 6s,’61, Jan..+ 21 20 20 — 1% 17 Rio de Jan 8s, '46, 93 ie 46 Bklyn Un 58,50. 9 % 108% - 18 Do con 4%s, 1936..+ 24 23 
28 Do 6s, 1961, Oct....+ 21% 19% 19% — 2 coupon off ........ 4% 144 14%+ % 20 Bkilyn Un Gas 5s,'45...118% 118 118% + 1% 14 Do ref 58, 1978 t 17% 15% 15% 15% 
5 Copenhagen 48. 1953.. 8414 83 841, + 2if 44 6s, pe. hi, 1% 2 28 Do 5s, 1950........... * — 108% + % 22 Den & RG W 58,’55.+ 7 + © 
41 Do 5s, 1952........ ’ gaiZ 85% sei, — 114 coupon off ........ oy 1% Ht ot 5 _ Do 5s, ; 0 4+ #1] 48 Do 5s, 1955, asst...t Bea fu 
; Ones % = (Pv) 714 Tl 71% + % | 66 Rome Gis, 1952 .-..... a ete 8 Buff ay E ph 81. 110 109 108% + % 22 Det Edison ref 5s, *49.1054¢ 105% 105% — \% 
11 ‘Do 7s, 1957, st 447 45% 47° + 3 4 rdam 68, 1 a se a . 63 1% 4 Do 4%s, D, 1961..... 111% 111 111% + % 
1 Do 7s, 1937 (City)... . 63 4 4 Ruhr Chem 6s, 1948..+ 32% 32% 7 6 Do 5s, 1937....... 4. 100% 1038 103% ; 5 Do ref 5s, 1955...... 10544 105% 105: ? 
2 Cos Rica 7s,’51, Nov..+ 36 36 36 6 in 78, °58, 6 2% By-3 6 B, © Ran coi - 10 “ 1 Do 4%, D, '61, reg. .110% 110% 110% 
6 Do 7s, A, 1951, May.* 23% 22% 22% coupon on ........ iy by etfs poseeesaacses 3 46% 18% 18 2” 9 De GB, BR. cccessse 109% 109% 109% 
10 Cuba 5s, 1914-49....... 00 PAULO CY 88 2 Bush T se, 1858, besos ‘a os te 4 0. Maesedade 109% 109 109 % 
52 Do 5s, 1945......- * 36% 33% 34% + 1\% 5 SAO ef ae 6 _ Do cons a 4 Det Riv Tun 448, 6.111% 111 111%. 
35 5igs, 1953....... 9914 coupon off .. e % | 13 Bush T Bldgs 5s, "60... 55 521, 521 — 4% 1 Donner St ret 7s, 742.104 + % 
3 Cund’amarea 6443.'50..* 9% i 10 San Paulo Cy 648, '57. 25 By-Prod Coke 5s, '45. 84% 82% 8416 + 1 14 Dul 8 Ir Bg 5s, °37.-. 107 i i 
10 Czechoslovak 8s, 1951..100% 99° 100% — § May coupon 6s, *68 14% 19% 14K + 1% © vet Ge, 'S1..107% 187% UAT i Dul, 88 a At bs, '37.. 49 oes wei 
22 Ss epee 100% 97% 1001, + 14% 10 Sao Paulo St " 10 Gat. eS ref 5s, % ‘ = Ps 
July coupon off. 4% 4 14 + 9 ack 58, 1940...... 10414 1041 104% 16 E CUBA 8 7%s,'37. se 13 12 12% — % 
32 DENMARK, 4 1962.. 88 86% 88 + # 5 Do 78, °56,Sept cp offt = 4 * H 12 Samay 8 7s, '42, ctfs.* 8 7 —1 7 E Tenn reorg li 5s, '38 Be +1) 
72 Do 5%s, 1955......... 98 97% 98 14 29 «Do 7s, 1940 .......... 4% % ” 18 Canada Sou 5s, A, att. 108 107 107 — 1% 5 ET, V & Ga consis,’56. Ye 
46 Do % "1942 caste teas 102% 101%4 102 ‘ 2 Do &s, '36, Jly cp offi 27% 27 io . 46 Can Nat Rys ses, 1. 1985 106% 10714 + 1 2 Edis E li, Bkn, 4s,'39. 107% tor — & 
6 Deut Bk 6s, 35, ct stpit 48 47%, 48 +3 15 Do 8s, ‘50, Jly, cp offt 16 15 154+ %& 78 Do 4%s, 1056......... 107% 10 107% + 1% 21 El P & S W ref 5s,'65. ‘ty 4 + \ 
8 Domine ist 5is.'42.-'. 70, O8ig BB, | % 15 San Fe Arg i. 42,stpd* 51 48 48 — 4 84 Do 4s, 1957......... 107% 105% 107% + 2 25 Erie con 4s, 1996..... % 
12 Do ist 5%s, 1940..... 64% 63% 641, + 1 10 Saxon Pub W 6\%s,’51t t 31% 31% 31% —1 46 Do 4%, 1955......... 109% 107% 109° + 1 155 Do gen 4s, 1996...... * 1% 9 12% — 1 
1 Do 2d 5s, 1940...... 65 63% 65 me 12 Do 7s, 1945 et teeee ees + 34 33% 344% + 1% 57 Do 5s, 1969, July..«.. 109% 110% + 1 185 Do ref 5s, 1967..... — 1% 
1 Mresden 7s, 1945...... + 31 28%, 31 2% 1 Saxon St Mtg a’ oy 46+ 35 35 — &% Do 5s, '69, July, reg 111 111 ‘ 241 Do ref Sse, 1975..... $a% 2% $3 1% 
.— . 25 am ay % | SS Dobe deo ligt 110” 11208 2 i¢ is Do ev 4s, 8, 1953... 16% 18% 1 " 
= '50..+ 35 C ov coup hs - oO ‘' . ASPrerre 19 Oo cv 4s, . DS... § 
2 “be han et 3 3ay 33 % | 45 Do 88, "62, Nov 26 247 — % | 29 Can North deb 7s, 740 103 103%-— 4% 1 Do Gen Riv 6s, '57..116 116 16, % 
3 El Salvador 88,'48, ct.+ 36% 36% 36% .. 2 Shinyet El P 6%s. 85) 85 8514 — 20 Do @ ‘ 120 1 . 30 Do Penn col t 4s, "51. - 105% 105 + : 
3 Kstonla 7s. 1967........ 93° 93” 93 10 Siemens & Hal 64s 42 42% + 2% | 157 Cam Pac de Be ae. 84% 84%4— % | 24 Do Erie & Jer 68,’55.117% 116 — 
Bice ates Siesta. 3 Soh Sg "B| S Be Se Rae MR | Dee nna. 98 a8 os 
FIAT deb 7s, 1946..... 50% 50% 50% — 2% 7 Si i 0 4i%8, tee 4 + ‘ED LT & 1 42... . 
16 Finland és, i945... 105 104% 104% es 7 Silesia Prov 7s, .. 1% 69% 70 106 Do 5s, 1954.......... 103% 10244 10344 + \% 4 Do 5s, 1942 (int)... 95 95 95 + % 
13 Do 6%, 1956........ 102% 102° 102% — \% 6 Soissons 6s, ‘3 soe 163% 163% .. 21 Do 5s, 1944, ctfs.... 111 110 110% + % 7 Do 5s, 1942, stpd.. - 95% 94% 95% + 2 
2 Frameric ‘Ind 7i4s,'42. 10914 109% 10914 + if 1 Styria 7s, '46,Feb ep on 90 90 90... 8 Caro, Cl & O 6s, A,'52.108% 107%, 108% + .% . .Be-@.. &. O06 <i. 88% + 
& Frankfort 64s, 1953..+ 2614 26 24% + & 23 Sydney 5%s, °55. 99% 984% 9 + &% 1 Cen Dist Tel 58, *43. -- 108% 108% 108% + & - DO Ge, BOB. 2 6.cscens Fs 99% — 
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Bond Transactions—New York Stock Exchange—Continued 
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Net Sales Net Sales Net Sales : Net 
000s. High. Low. Last.Chge. in 1,000s. High. Low. Last.Chge. } A ~~ 100K in” apaat- Chee. in 1,000s. High.Low.Last.Chge. 
Fla E C Ry 4%s,'59.§ 53 53 fe 4 Minn&St L ref 4s,'49.°§ 1 %  4— % = ee gebher an 2 Truax Tr C 64s, "43... 83 83 83 — 3 
Do 5s, 1974. 0" 54 1% 7%— % | 38 M, StP&S $M con 48,38 30% 29% 30 ; pms > htaeee = mms 1, | 22 Trumbaui sti 6, 1940. .103% 103 103% + ~% 
Do 5s, 1974, ctfs...°§ 74 62 Gif _ 39 =Do gtd 5s, 1938...."... 36 35) (35 — 1% 127 Do 44s, Bb, 81.2.2 tddy 102% 103% *.. 2 Tri Cont! Corp 5s, '53..114 112% 11244 — i 
Fon, J&G 4s,'82,filea*§ 3 3 3% + 5 Do ref 6s, A, 1946.... 25 20 20 —3 119 Do 44s. 84... : Nee “104 103 103% + . 
Fort St U Dep 4i4s,'41.1034 103% 1034 31 Do See 21% 21, 21 —1 7 «pe Sas. eo. ne 13 15 + 5 UN EL & P 5s, 1957. -105% 105% 1054 — % 
Fran Sug 7%, "42..°§ 34° 32° 32° — 2 8 — Do O78 ........ 80% 79% 830 — % 139 Do gen 4is' "6s "107% 107 10702 — 6 Do 5i%s, 1954...... -105 104% 1044 -— ¥ 
48 Missouri Ill 5s,’59....*§ 30° 29° 30 +1 197 Do den 2 " "96% 95 9st? — 5 Union El Chi 5s, *45.3§ 22 22” 29% 
GANNETT 6s, 1943. ... .103% 103 etd — 4 487 Mo, K & T ist 4s, 1990. 63 50% 63 4+ Hed 7 Do 4%s *'105% 105 1057 _ 3 Un Oil Cal 6s, A, *42..119 118% 118% — 1 
Gen Am Iny 5s, °52... 104% 103 103% + 249 M-K-T 4s, B, 1962...... 35% 27 % + 39 Do 5s, '64 1107" 106% 1 ‘es 2 Un Oil Cal 4s, 1947.__ -109% 109%, 109%. 
Gen Cable Mick ‘47 .... 993% 98144 984 — 247 Do 4 . eee 28% 38 +6 56 Do gen 58. *68 113 112% 112% + & 65 Union Pae ist 4s, 1947. 111% 110% 110% — ‘11 
Gen Sti C 5ifs, *49 80 — Do 5s, A, eee 33 + S% 43 _Do Sms. “46 101% 101% 1018 45 Do 4s, 1968....... 102%, 101%, 102% 
Gen Pub Sve age ggtes 102% 102%— % | 153 Do adj 5s, A, 1967...* 14% 115% 14% + 2 16 Penn Dixie C 65,41. 89 48 rs 47 ——- Do Ast ref 4s, 2008. . 105% 1044 1054+ % 
Gen Thea 63,"40 16 15 24 Mo Pac 5s, A, 1965...* 21% 22% +1 16 Penn, O&D 4%s,°77 "105 104 104% — 26 Do 44s, 1967...... -106% 105 105 14 
Do 6s, 1940, ctfs...*§ 15% 14 14% — % 1 Do 5s, A, 1965, ctfs*§ 2014 201% 2017 — 2 234 Penn P&L 4{28°81. |" ' “195% 1 105% + 1 Do ist ref 5s, 2008. : :113%2 113% 1134— % 
Ga & Als 5s, '45 § 12 12, —1% | 147 Do 58, F § 214 2 9 Peo G L&C ref 5s,’47. 10714 1068 lor 4 Unit Biscuit. ........°°:107” 107” 107 
Ga Mid Ry ist 3s "46... 35 354 + 14% 2 Do 5s, 1977, ctfs.§ 20% 20% + % 7 i 115 115 «115s — 1 182 Unit Drug 5s, 1953.... 91% 90 91 + & 
Goodrich 6s, 1945 10 1 00% .. 212 + =Do 5s, G, 1978..... bg ag 2214 + % 9 Peorta & E isi 4s,40..° 70% 70 “70 1 Un Rys of St L 4s,’34*§ 28° 298 98 Big 
Do 6%s, 1947 ...... 108 107% 107% % Do 5s, G, 1978, ctfs*§ 204 =o Zi 5 _ Do ine 4s, 1990......} 5” ‘5 - 175 U S Rubber 5s, 1947... 99 98% 98% .. 
Goodyr T&R 5s, '57 105 1 104% 4+ 140 Do 5s, H, 1980...... *§ 2 21 224+ 2 PeokPek Un 74...108 108 108 4 % 4 Univ Pipe & R'6s, '36 + 19% 194% 19 i 
Gotham 8S H 6s, '36 .... 95% 96% + 14 45 Do 5s, I, 1981...... *$ 2210 21% ae — 29 Pere Marq ist 48°56 85 83% 85 +1 47 Utah L & T 5s, A, 1944 91% 90% 916% — 4 
Gould Coup 6s, *40 t§ <e + & | 7 Do , 1881, ctfs.*§ 21 wt + 73 Do 4%s, 19. Pace 874% 84% 8 +1 154 Utah P & L 5s, 1944. 92% 91% 924 1 
Gr Trk of Can 63,'36...104 103% 103% — My 39 «Do Sys, A, 1949....°§ 5 4% 5 + 69 Do ist 5s, 1956... 95% 93% 954 + 4 1 Utica EL & P 5s, '50.118 ~ 118 “ 118 % 
Gt N Ry gen 7s, A,’36..100 9914 100 4 85 | Do 48, 1975 ........°§ 7 6% 6%4-— % 33 Baw 45,43... 110% 110° 110" 127 Util P & L 5s, 59 ww 47 44 45 _ 2 
Do ref “4s, A, 1961..105 10414 104%... 1 Mob & Ohio 4%s,’77..*§ 5 5 5 — % 15 Do 4%s, 1981...” 110110 110 i: 37 Do 5%s, 1947...... 48% 47 47 — ly 
Do 5%, B, 1952... 102% 101% 102% — % 2 _Do &, 1938 ........°%9 7 7 7 — 2 Do die ist? 0077 111% 111% 111% * 
Do gen 5s, C, 1973 __ 97 97% + % 28 Monong Ry Ist 4s,A,’60.104% 104 104% + 2 6 Do gen 5s, 1974.” ane 115 11648 —"j 30 VANAD cv 5s, 1941.... 34 82 82% + 
Do gen 4%s, D, 1976.: 911 89% 90°. % | 18 Mohawk & M 45,1991. 81% 80 8 1 203 Phila ‘Co 5s, 1967... 108” ‘dey 168 > 35 Ver Sag ist 75, '42, ctf? 10 “gy, “Bib $ 
Do gen 4%s, E, '77.. 91 » 8914 89% + 1 Mont Cent 6s, 1937..... 103 103 103 — &% 39 Phila El Co 4s,'71.. °°" 107% 107” 107° Va El & P ref 5s, °54 -105% 105% 105% — hi 
Green Bay deb ctfs,B.* og bly 5 Do 6s, 1937, reg...... 101% 101% 101%... 30 4%s, 1967......°"" 107% 107% 107 ae 46 Do ref 5s, 1955... ._ 1045 104% 1044 — & 
Gulf Sta Stl 5%s, *42..100 99%, 100 “ 21 Mont Pow ref 5s, 1943..107 10614 10614 — at 81 Phi&R Cal 6s,'49... || 39 + & 1 Va lr, C & C Ist 5s, 49 63” 63 63 aa 
Guilt, M&N 5s, "50 .. 85 84 85 + 2% 36 Do 5s, A, 1962........ 100 , 9 97 —1 oR Se, 1973......_. : 55 5i +1 Va Mid gen 5s, 1936.... 99 99 99 
Do 5s, 1950 .......°° 80% 80 80 + % 1 Morris & Co 4%s,'39,reg.103% 10314 103%... 52 Phillips Pet 5%s,'39... 1014 101% 101% — i 26 Va Ry 4%s, B, 1962. |: '105% 104% 104% —j 
‘ : 4 Do 4%s, 1939......... 104% 104 104% + % 12 Philippine Ry 4 - 3 2% 28-34 55 Do Ist 5s, A, 1962.. --112% 111% 112%, 
HAR RIV-PC Ist 4s, '54 85% 82 ; 1a - 83 Mor & Essex 314s, 2000 90: 89% — % 8 Pillsbury Fl M 6s,’43. | 108 108° 108% 4+ 24 Va & S W con 5s, '58._ 69 68 = 681g 1% 
Hock Val 4%s, '99 ....114% 113%1144 15 Do 4%, 1955......... 86% 85 s6ig + * 1 PitteRW V 4%s,A,'58.. 603 sou ‘sod ¢ 
Houston Oi! 8, '40 .. 97% 97 97 4 1 Fk &  =——Eeere 95 94 95 + 2 Do 4s, B, 1959.... || 1% 60% —_ 59 WABASH 4s, 1978. *§ 19144 18 19%+ ¥ 
Hous B & T Is 5s,'37 - 103% 103% 103% + \& 131 Murray Body 6s, 1942.190% 173 190 +17 2 Pitt, S&L E ist 5s,’40..113°° 113 -— { 65 Do Ist 5s, 1939...... § 95 94% 95 + ¥& 
Hudson Coal 5s, 1962.. 42% 41% 41% 1 Mut Fuel Gas 5s, 1947..109° 109 109 7 P, C, C&St LA%s,A,'40.110% 110% 110% + 7 Do 2d 5s, 1939. .°''§ 76 744 74% — 1% 
Hud & M ref 5s, 57... 84° 83 83% + % ' 2 4 ae 110% 11044 11017 + 2 «Do $s, B, 1976.....:*§ 194 19% 194+ ¥ 
Do inc 5s, — eer ‘an awe 2 5 NAMM & SONS 6s, ‘43.93% 93 93... 31 iis: C, 1977. 2 10: + 11 Do 5s, B, 1976, ctfs*§ ig" 17% ig 1 
Hud Co Gas Ist 5s, 49.119 118% 119 + 1 22 Nas El con gtd 4s, 1951. 60” 59% 50% — 7 Do 5s, A, 1970. 112% 112% 112% + 14 Do 5s, D, 1980... *§20 19 19% y% 
ILL BELL T 5s,'56... .105 105% 105% — \% 2 Nat Acme 6s, 1942... ... 102 102 102 - 11 Do 5s, B, 1975........ 113 «112, 118 + & 26 Do 5s, D, 1980, ctfs*§ 18% 18 18 bd 
MM Cent Ist 4s, "1... 408% 103” 103 1% | 189 Nat Dairy 544s, 1948. .'104% 103% 104% + | 129 Port Gen El 4%8,'60..°: 74 72 a 24 Do 5%s, 1975....... $$20) 19 |= 198 +g 
D "51 139 Nat Dis 4%s, 1945... |_| 101% 100% 100% — 3 Do ist 5s,’35-50, ext. .107% 10742 10742 4 & Do 5i%s, 1975, ctis.*§ 18% 17% 18” _ 
oO Ist 3%, +++» 101% 101% 101% — 1 : ; ‘ 1 3 2 38 
4%, 1966 ...... 51% 50. 50441 4 N Rys M 4%s, '57, asst® 3° 3° 3” .. 20 Porto Rie A T 6s, 42... 54 A 2 bo Om div 3%s, 1941§ 52iZ 52if 52% — 3% 
Do coll tr 4s, 1952... 75%, 73 — 1% 16 Do 4%s, 1926, asst...t 3 2% 3 — % | 805 Post Tel & C 58 53. .*§ 3 30% 35% + 4% 87 Walworth 6s, A, '45...* 39 78% 82 +2 
Do ref 4s, 1955 ...._| 71 bag? 69% — 2 1 Do ist 4s, 1951, asst 17 Pressed Stl C 58,’33..t§ 53 49142 53° 4 3 13 Do 6%s, 1935, w w*t§ 7. 644 673~«+ <9 
Do coll tr 4s, 1953 .. 60 60 —1 _  ., ERO re ° 9 2% Hrd ‘a 2 Prov See deb 4s ST..... oat 22% 22% — 2 2 Do 6%s, 1935, x w...* 75 75 7 +14% 
Do ref 58, 1955 |...” 82% 82% 82% x 165 Nat Steel 4s, 1965......105i2 104% 10514 +", 30 Pub S El & G 4s,'71... /108%4 107% 10814 — 63 Do 68, 1945, ctfs...... 82 76% 82 4 81g 
Do 6%s, 1936 ..._- °° 9148 894% 91° 2 1% 6 New E T & T Ist 5s,’52.121% 120% 1214 + 1 45 Purity Bak 58,"48...... 100% 99% 994% -— 1 114 Warner Br cy 6s,'39..__ 83% 82 82 — 4% 
I Cent W L ist 4s,’5i. 87” 87 87 + 1% 12 Do 4%s, 1961......... 118 116% 117% + % | 127 Pure Of 4%s,’50, ww... 98 97% 97% — \& 65 Warner-Quin 6s, 1939. | § 24% 23% 234-— 
Do St Louis 3%s,'51.. 78 78 mm «w= 20 New Jer P&L 4%s,'60.106 10. 105% — 4 73 Warren Br cv 6s,’41.__* 38 34 4 1 
Ml C & ©, St L’& NO 13. N O Gt N Ry 5s, A,’83. 73% 721, 731, — 1 RB-K-O part pd ctfs..+$151 151 151 +17 14 Wash Term 3s, '45....105 105 105 % 
Se, 1063, reg........ 5 New O & N 4%s, 1952.. 40° 39” 49” + 1 34 Do 6s, 1941......... § 88 % +3 Wash W P ist 5s,’39. -110% 110% 110% + 4% 
De O mes.....:.... 102 102 102 —'j 32 New Or P S 5s, A, '52§ 80% 79 80 +1 48 Reading 41%s,A,'97 --105% 105 10 % 2 Westchester Lt 5s,’50...118 118 118 1% 
SS onecsce 60% 59% — 14 90 Do 5s, B, 1955....... § soi, 79 = 79% — 70 8=6Do4 1997...... 105% 105 10 2 W Penn P ist 4s,H,’61..109% 109% 109%+ % 
Do. se. | REE 7 » 9 43 New Or Ter ist 4s, 1953 824, 80% 81° 4 1 Do Jer C 4s, 1951..... 94 4 95% + % 2 Do Ist 5s, A, 1946... 108 107% 107%, \& 
Il Steel deb 4%48, 1940.109” 108% 10812 — 2 & New 0,T&M 4%, '56.°§ 27° 27° 27 — 9 73 RB Sigs. A. 47, ww.104% 104 104 13 Do ist 5s, E, 1963. °° /118% 117% 118i, 
Ind, Ill & Ia ist 43,'50. 95 95 _ «2s 7 Do ine 5s, 1935....*t§ 24 23 23 _ 1 18 Rep I & 8 5s, '40.....: 10644 106 1 ~- 5 _ Do Ist 5s, G, 1956... 107% 10716 107% + 
Ind & Lou 4s, 1956... + | 10 Do 5s, B, 1954....). *§ 28% 28% 284-1 28 Do 5s, A, 19 seen seed 104% 1 % 38 W Sh Ist 4s, gtd, 2361.. 81° 29 R016 % 
Inland Sti 4148.A,'78...106 10514 105% — 22 _ Do 5i%s, 1954......- *§ 29% 29 29° — 3 924 Rep Steel gen 414s, (50.107 104% 106% + 6 1 Do 48, 2361, reg...... 7% 7% %% —2 
Do 4%s, B, 1981... ... 105% 105% 105% + 125 N_Y¥ Cent cv 6s, 1944... 108 106% 107% + %& 20 Revere Cop & B Ss,'48 108% 107% 107% — 170 West Md ist 4s, 1952. °° 95: 94% 94% — 1 
IR T ist & ref 5s,'66.§ 90% Boe 90% — % | 231 Do 4s, con, 1998...__" 84 sayy — 16 Richfield Oil 6s, 44..3§ 3.680 1 51 Do 5%s, 1977 ...... | |1044 103% 1044, + i 
Do Isté&ref 5s,'66,ctf.§ 90° 89° 89 4 % | 306 Do ref 4%s, 2013. °°: 6614 64% 651, + 54 Do 6s, °44, ctfs....*§ 3 29% 295% — %&% 14 W NY&Pa gen 4s,’43._ 10712 107" 197 4 _ % 
i per $8 74% 71% 72% — 1% Do ref 414s, 2013, new 64 a 4 19 Rio G Junc 5s, wB =o + b — a +3 58 st 5s, 1937......: 104% 105 & 
Do 6s, 1932, ctfs...*§ 71 — 2, | 123° Do 3u¥s, ‘1997..° 7... 95% 9312 954 + 1 12 Rilo G Wn ist 4s, '39..; 6 ~ a ot. +1 | 13 West Pac Se, A aa *§ 28 27° 27 
Do 7s, 1932....... + Mm 91% 93% + 1% | 425 Do ref 5s, 2013.7 °* 71% 69% 70% .. 5 | Do col 4s, A, 108 2 an = 27% — g 28 Do 5s, A, 1946, as...* 27% 26 26 — % 
Do cv 75, 1932, cfs.+§ 92 + 1% 78 Do deb 4s, 1942... ** 96 95% 96 —'y 3 Roch G&E a” TT. TDS 11156 111% + 137 West Un 4%s, 1950... ||, 98% 96% oBy% + 14 
Interlake 5s, 1951..._.. 754 77 + 1% 12 Do Lake Sh 338, 1998. 87 866. 87 + 2 Do 5s, E, 1962 ..... 1074 107 ad — 1% 26 Do col tr 5s, 1938. : | '1054Z 104% 105% + 
Int Ag col 5s,stpd,'42... 98% 98 98% } % 12 Do Mich C 3%, 1998. 85% 84% B5y% 1 1G 1 Do Sis, 1948 ...... 106% 106% ‘A’21t bee un... 102° 100° 102 + 1% 
Int Cement 5s, 1948....104 103% 103% 4 NY, C&St L ist 4s,°37.10142 101 101g fis 18 RIL Ark & L ist 4%, : 335 Do 5s, 1960 |// 1" |": 101% 99% 101% + 1% 
Int Gt Nor 5s,B,’56..*§ 26 2572 25° - 1% 5 Do 6s, 1935, rets..... 50% 58% 59% + °7 1934 .............. $$: 11% 10% 11% + % 96 Do 6%s, 1936 ._.. || - 103% 102% 103% + 14 
io 58, C, 1956..... 5% 26 — % | 27 Doés, i935... tt 63 614 62° 4 hd 3 Rutland Can 4s, 1949... 27° 27" 27". 4 Wh & LE con 4s,'49. - 106% 106 1064 + if 
Do lst 68, A. ioe2. 28% 27 2% — % | 328 Do ref Sigs, A, i974. . 63% 65% + 1% 2 Rutland BOR 4%, 41.31 30 30 — i 51 Wheel Sti 448, 1953. 161% 101 101 
a ¥* -t - 1 Do 4%s, 1978......._: 57% 55 56% % ‘ 1 © 5s, A, 1948... .. 10446 104 104% 
Int Hydro El 68, 1944.. 4714 43g 42% — 2% 5 NY Conn Ist vig it 5 107 10712 + ¥ 5 ST JO s= Lo 7-50 105% 100% + % White S M 6s,’36, xw... 98” 98 98 
Intl M Mar 69 69 1% 24 N Y¥ Dock 5s, 1938..._. 52, 51% 52 + % | 33 St J Ry, L, H& xno on 108 + 6 | 18 Wickhw Sp Ge he 7s, 
Intl Pap ist 5s, A, ‘47. 82 -1 11 Do Ast 4s, 1951...:°': 68% 674% @3 3 Sth IM £8, R& . on 1935, etfs ...,.... $3164 15% 15% — 2% 
Do ref 6s, 1955....... 65% 62% 62% — 34 26 N Y Edis ref 614s, ‘gi1}0@ 11014 110% — + mg a Pte, 05 46" OG K+ 4 | 92 Do con te 35, cha .*§ 16% 1512 15% — 114 
Int Rys of C A 5s,'72.. 79% 79% 79% + 1 19 Do 5s, B, 1944.......”'1068¢ 106% 1064 > % 3 St L, R oF os $., 13% 13% — 3% 1 Wilk-B & E ist 5s,'42.. 48% 48% 49% — 14 
Do 6%, 1947........: 78 78 78 + 2% 12 Do 5s, C, 1951... |)": 107° 106% 1 = 28 St L-San F 4s, ag Me 10% 11% + Ha 51 Wilson & Co 4s,’55..... 814 98 98 
eG. 20s.......... 79, 78 7 +2 30 NY G, E L.H&P 45,°49.1124 111 111% +'"% ; 38 Do tie sony’ “tts: -38 8% 9% OH + 26 Wis C ist gen 45,'49.°*§ 10% 9% 1010 4° "y 
Int Tel & Tel 4345,°52__ oy ei 66 % 4 _ Do 5s, 1948....... .-.122° 121 122 4 4 57 Bo oe C4 eee a fe & oo —,% | 10 Do ist gen4s,'49,ctfs*§ 8% 8% gig, 
Do conv au 939... big be Tou —1 3 a z & Desee L be, 46. 90% 95% 95% + 2% - a be 3 cfs, st*§ om a 13° > 1 3 Do S&D ter 4s,’36..*§ 6% 6% 6% j 
by Bess cccasce oe ¢ '. ist 4s, ’73.. 97: Ne , B, seees + 
Inv Equity 5s, A, '47..102 102 102° "' 2 Do 4%s, B, 1973..... 106 105% 105% — my § StL, P & Nw 5s, '48* 31 30 73% — 1% | 126 YOUNG S&T 5s, A. '78. 99% 99% 99% Y 
? : 3 NY, EE & W Dk & 104 St_L So W ist 4s, '8981 781, 78 —< 138 Do 5s, B, 1970 ......: 9918 99° ogi, .. 
JAMEST, F & C 45,'59. 82 80 8144 4% Imp Se, 1943 104% 104% 1044 — 6 Do 2d 4s, 1989........ 63% 57 60 —3 
NY 4 H& H Sigs, 147 oa a 4” : 1% 138 Do gen ref 5s, 1990.. 53 51 i dae 2% Total sales ...... ‘ + +seeee e+ $42,013,000 
KALA, A&G RB 5s,'38. .100% 100% 100% — % 26 Do 3 54 : 24 22% 23 + y% 22 _ Do ist term 5s, '52.. 62% 62 62 ts Grand total sales ...........)'$61;915,000 
KO, F S&M 4s,'36..*§ 33° 31” 32° ; 36 Do 3i%s. 1956... 1 8 43 St Paul Ry C 5s, "37.. 9844 98 98 ee *Selling flat due to default in principal, interest 
Do ref 4s,'36, ctfs..*§ 32 —1 27 peat 26 24% 25% + 1% Do gtd 5s. 1937...... 98 98% 98%4+ % or both. {Selling flat for partial default or other 
Kan Cy P&L 4%s,’61. .111% ag 1115 + 31 oe  pepbbbebeas 25% 24 253 +14 21 St Paul & Dul 4s, °68.1041% 103 104% + 2% | reasons. tNegotiability impaired by maturity. 
K_C© South ist 3s,’50. — 1 R6 Do 4s. RRS — as 34 StP & K tte 12 ill 12 + % §Companies reported in receivership or being re- 
Do ret & imp 5s,’50.. —3 196 Do 4ijs, 1967... "*° 23 25% 261% + ; 23 St P, M&M 5s, ’43, ext.108 1078 107% — organized. 
Kan © Ter ist 48,’60.. .107 106% 106% + 'y 218 Do conv 6s, 1948.. °°" 31° 27 a9 — 4 2 Do Mont ext 4s, ’37..104 104 — ¥ ——_—_—_-—— 
Kan G & El 4%s,'80...105 104% 104%) _ 126 Do col tr 63, 1940... 464% 44 dei? > iQ 15 _ Do P ext 4s, '40, ge. 103% 103% 103% — % ‘ . 
Keith 6s, Was cescces Y% 88% 9112+ 3 2 Do Con Ry 4s, 1954.. 18° 1g” ig** } 11 St P Un Dep ref 5s, 72.118i4 118" 118” .. Current Securit Offerings 
oo S68, faa - 4 14 | 23 NY, O&W gen 4s, '55.. 39 37% 37% + %& ar = 4 ya ae 53. "190% 158% 108% + % y 
"49." D : higinne ss n » A, “OS.. a 
Kings Co Elev 48,'49.-°1024 1014 1024 + % | 30 TD Paton sia a oe | 7 Sehuleo 64s, A, "46.... 52° 50° 50” °° BONDS 
Kings CoL ist rf 5s,'54.11416 114 114% 4 04 17 NY Rys ine 6s, 65. .+§ 17: 17 17% + 3 Do 6%s, A, 46,, stp.. 54% 54 544% + 4% Cc Cork d Seal C Inc $5,500,000 
Do ist 6%, 1954... 117% 117% 11748, 31 Do ine 6s, *45, asst..§ 17% 17% 78 + 1 Do 6%s, B,'1946 .... 52% 52% 5246+ 5 fifteen ore, and Seal Co., Inc., $5, + 
$ Bea i ua “3 SS oo” 3s ‘= . B. 46, stp. 55° 55” 55° + 3% fifteen-year gs f 4s, due Nov. 1, 1950, price 
LACLEDE G ref 5s,’39.101% 101 101% — 2 8 Do 6s, '65, asst. $96 96 96 = 7 1 Seab’d A L 4s, 1950. 100, offered Oct. 21. Paine, Webber & Co., 
Do » C, 1953...... 7 12 NY & Rich G 6s,"51. 1085 108 108% + % Pepe 112 12 12 -—1 Hayden, Stone & Co., W. C. Langley & Co. 
Do 5%s, D, 1960....°. 74% 72% 724% — 2 2 N_Y Steam ist 5s, *5i.108% 10 105% : 2 Do 4s, '50,, stp ctfs*§ 12 12 12  .. Harris County, Texas, $1,000,000 county 
L Erie & W ist 5s,’37..1024% 102° 102° — 4 9 Do 5s, 1956.....7... 10714 106" 1 nh 20 Do ref 48, 59 ....38 5 4% 4% + 3 road and bridge 3s, due Oct. i0, 1941-1955, 
Do 2d 5s, 1941. ....... + 3 17 Do Ist 68, 1947...:°''1104110 1100” 19 Do 6s, A, 1945 .../*§ 6 6 rice to yield 0.75% to 2.95% for maturities 
Lautare Nite ts Mears Sbus 98% 2914 + @| 43 NY. S@w cen 5s, *40.. 45" 49 48 45 3 See AE Go, Attest Sh A ay | to 1948 and 100 to 99% for balance. offered 
Leh C&N 4%, A.°54,reg.1034, 103% 10314 * o 3 Sf bs a ie 110% 110% — % 2 _ Do 6s, B, ’35, ctfs..°§ 3% 31° 30 a) Oct. 18. Lazard Freres & Co., Inc., Gold- 
Do 4%s, C, 1954... .. 10414 10414 10442 — %: st : . . = 200 Sharon's Hp "48. .100% 99° 10014 + “5% man, Sachs & Co., Watling. Lerchen & 
Leh Val Coal 6s,'38.... 95° 95° 95 | 142 NY, W & B digs, +46"; iy + 31 Shell Un Oil 5s, 1947. 103" 102% 102% & Hayes and syndicate. 
Do 5s, 1954 .......... 70 *%— 18 Niag, L&O Pw $s, ’55. 108 1078 108 + 90 Shell Pipe L 5s, 1952. | 103% 103° 103 + \& Honolulu, City and County of, $700,000 flood 
De Ge, 2006 .......... 69% 68 110 Niagara Sh 5s, °50 93% 91° 9 Hi 14 Sierra & 8 F Pw 5s, °49.11144 111 111 a control 3%s, due Sept. 15, 1940-1953. yield 
Do 5s, 1974 ...... van 70, 68% 6 1 Norf & So 1st -5s,'41..34 47 47% 474 — 24% 6 Silesian Am 7s, 1941 .. 71° 70 70% + 1% 2.50% to 3.20%, offered Oct. 16. B. J. Van 
Leh ) Ag gtd 4448,'40.. 85% 4 = 3 44 Norf § ist ref 5s, ’6i.t§ 11% 10% 114 + 127 y 1s, °50..101 100% 101 o- Ingen & Co., James H. Causey & Co., 
a ) bt - 3 37% 3% + 11 Do Ist ref 5s,’61,cfst§ 11 + & 44 Skelly Ol Sie. 1939 |. .102% 102i 102% — % nec., Brown, Schlessman, Owen & Co., 
cons 4s, » TB. - 36 3 “: 33 Nort & W con 4s, '96...1144 113% 114 + 42 Bell 5s, °41..107  106%4 107 Schaumburg. Rebhann & Lynch. 
uP a . * a — % soe neo P € & C 48, "41:'107" 107" 107 + $ i 36 = on > BY oe = 100% 100% + 4 | Hilinois Bell Telephone Co., $45,000,000 ist 
Liggett & My 7s,'44....134 133 134. 15 Ne = os = ge “toot = = _ by 192 » "aoa i556 % 95% 95% — and rfdg 3%s, B, due Oct. 1, 1970, price 
JS beers 121% 121 1214 — 4 54s dDo 5s, C, 1860" ‘T100" 98% 100 3 1 94 Do 4%s, i968... | ' ||| 724% 71 72 +41 102%, offered Oct. 16. Morgan Stanley & 
Loew's 6s Recinsoes 105% 105 105 es 48 Do 54s, 1963... °°" ** “ios 102” 102% + % 121 Do 4s) 1969 || ° °°" 72 70% 71% +1 Co., Kuhn, Loeb & Co., Kidder, Peabody 
Long Is gen 4s, 1938.11 104% 104% + %& 1 No Ohio Tr & L. 6s,'47.108% 108% 10870 — % | 238 Do 4igsf 1981 ||| || 71% 70 714+ 1% & Co., and a syndicate. 
Do ret 4s, 1949.......101% 100% 100% — 2 90 No Pace gen 3s, 2047... 714; 691 708 — 1% | 131 Do Ore 4%s, i 8444 83% 835% .. Minnesota, State of, $4,500,000 trunk high- 
, 1944....... 130 130) 130 — 151 Do 4s, '97... ves 102% 1024 102% + & | ,23 oF Ter 48, 1950. 104% 104 104% + ot way 2%s, due Nov. 1, 1947-1951, yield 2.30% 
Do 5s, 1951 .......... 118 1174118 + & 7 Do 4s, '97, reg. '°*** ~ 365 So Rwy gen 4s, A, ‘56. 42 io 41% + to 2.40%, offered Oct. 16. The Chase Na- 
La & Ark 5s, 1969...... 75% 74% 74% + i 97 = =—-Do 4%s, 2047. : 2: °! 82% 81% 81% — % | 173 Do Se, 19% |... 83, 79 = tional Bank. Harris Trust and Savings 
Louisv G&E 5s, A, '52..112° 112” 112 a 5 Do 5s, CG, 2047 89% 89 8944+ x | 113 Do gen és, 1956 ||| |" 52% 50° 51% + 1% Bank, R. W ee oe & 
Lou & Jeff Bdg 45,'45..105 1 - % a Do Se G. sag see 89 ae 101 Do 6%s, 1956... |” fi 53 Hie ank, . - -Pressprich & Co., and a 
Lou & Nashy unif4s "40.107% 106% 107% + 217 Do 68, 2047......°°"" 97% 96 96% — y% Do M & O 4s, 1938 39° 37 : Syndicate. . 
Do ref 5%s, --106 10 105 — # 21 N Sts P ist 5s, A 41.106% 106 10614 4 g 1 Do Mem div 5s, '96. 7332 7% —93 New York State, $60,000,000 three-tenths of 
Do 5s, B, 2003 . 106 108% 105% — 1 7 Do 1st 6s, B,’*4i..../107" 107 tor" *. 53 S’thwn Bell T 5s, °54. 106% 106 106% — % 1% short-term notes, due June 22, 1936, 
be Pe M 4s, 1946... Joa” ios ion ‘3 2 6s Stand Oil N Y ius, '61 108 101 101% os @ og a oa which oi weventy-seven 
5 5... 1 F 8, 51. - anks, most of which will keep them in 
De Ath  £0.49,°36-108 | 106 + # 5 One Pup ale &, 48/48: - 1nd 10% 123% — % Stevens Hot 6s, "45.25 19 a tio” | their portfolios. A small amount offered 
De Ot ae} 10% 163 103 — 1 4 Do Ts, 46... ‘113 112% 113 -< Senge @ Co int Sie 66 102% 162% ,72 +10 to the public at a price to yield 0.25%, 
om t Ont Pw Ning egy, 365: 100% 10084 100%, — ; nna) ’ a, .% $1,500,000 0.50% ctfs of i 
MeCR 8S 54s,'41,filed*t§107 104% 106% 4 1 w Niag F 5s, 43.111 11 ly . ‘ Syracuse, N. Y., 000, 0 % Ctfs of in- 
MeKess @ ft'sigs,'50..--102% lore ios 2 1 3 Ont Tranam ist 5s, '45.110% 110% 110% 1a PORNO SENT, Cs, Si 1ldy 18e 83y zx, | dedtedness, due ‘ApaT Sy 550" yield 0.35%, 
Manati 8 ist » 42.36 22 2 2 OK 2 p men ne = ete = “ean — 107% + % “4 tun tae 6s,B.'44. 102% 102% 10285 1. 714 offered Oct. 22. Blyth & Co., Inc., Lazard 
ar. 8 oe on 21% — 1 Sa Ore-W RR & N 4s, °61.103% 102% 103 —"'y% SS Ten ee is, "53.1009 155 1288 + x Virginia Electric ‘and Power Co $37,500,000 
4 +§ 14g M14 71% — 2if 88 Otis Steel 6s, '41.°....'100% 100" 100 % a 1980 109% 109% 10917 — Ist and rfdg A 4s, due Nov. 1.’ 1955 price 
+18 71% 69 69° — bss] 11 11s 115% + # 101%. offered Oct. 22. Stone & Webster 
§ a 3 PAC COAST 5s, *46.... 37% 37% 37% — 2% 82% 77% 77% — 54 and Blodget, Inc., the First Boston Corp 
i 63 678% + % | 108 Pac Gas n ES 5s. "42. .105% 10514 10514 + “12 9914 99 % Brown Harriman’ & Co.. Inc and * 
4 93 93 iy | 13 Pae Mo Ist 4s, °38... 97% 97 OT — e 2 91 91% — s dicate. " > ave 
ar S, '38........¢ 94 94 94 6 91% 90% 91° — 
107% 105% 107% + 1 25 Pac T&T ist 5s, 37... 105% 105% 105% + y% 9144 90% 90%— } STOCKS 
107% 107, 107% + % | 14 Do tot 5s, *52....... 110% 109% toot + 1% 58, 114% 113% 114% + Atlanta G } 
1 102% 10a - % 5 Pad & Ill 4%s, °55."" 105% 105% 105% + 9 Do M P T 5s, ° -103” 10246 103 2 anta Gas Light Co., 13,000 shares 6% 
103% 103% 103144 + ¥ 32 Param Bwy 35, '55.. 6 tha 61% + 3 93 Texas Corp cv 5s, "44. .103% 10314 103% — if cum pf, par $100, price $93.50, offered Oct. 
Ys . 95 . 2 Pan A P Cal 6s,'40. + \ 30 Third Ay ref 4s, "60 |. 574 57% + 17. Hammons & Co., Inc. New York. 
Midvale Stl & O 58,'36.1011% 101% leew ‘ Do 6s, '40, ctfs....'*§ a 8 Do 1st 5s, 1937 ....|: 101% 101° 101 — % Walter W. Heller & Co., 40,000 shares 7% 
Mil El Ry & L 5s,’61...101 100% 100% + '% | 393 Param Pic 6s, '55 % 59 Do adj inc 5s, 1960..+ 23” 22% 20% ; 4 cum pf, par $25, price $26. and 20,000 
Do gen ref Se, a aie = 4 2 2” Park-Lx 618, "53. , 4 Tol, St L & Wn 4s, '50. oon aa 8844 ¥ shares common, par $2, price $6.50, offered 
Mil, Spa & W 4s,'47§ % 10 Parmelee 6s, °44. 28 Tol & Ohio C 3%s. 1960 98 8s 8 -—- &% Oct. 18. F. Eberstadt & Co Inc. 
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Transactions on the New York Curb Exchange 























For Week Ended Saturday, Oct. 19 For Annual Range to Oct. 12 See The Annalist of Oct. 18, 1935 

Stocks and bonds marked with an asterisk Stock and Dividend Net Stock and Dividend Net | Stock and Dividend Net 
are fully listed on the Curb Exchange; in Dollars. High.Low.Last. Chge. Sales. in Dollars. High.Low.Last. Chge. Sales. | in Dollars High.Low.Last. Chge. Sales 
ethers are dealt in as unlisted issues Cons M & Sm (12i4).18214 180 182% +12 110 | Inti Petrol cp (+1%).. 36% 33% 36% + 2% 27,000 | *Pierce Governor..... 7 6% 6% + % 500 

Stock and Dividend ves “Sons Retail Stores. 33g 133% + 1,700 iad a B Bidhe)- 1% 14 1R— % “400 | Pines Winterfront-- 3% 3% a+ § 800 
spe *C Ret St 8% ww 75 oe mn S Mivesces «e 3 + 600 | *Pioneer G 80c) & 7,700 
in Dollars. High.Low.Last. Chge. Sales. *Cons Royal “Re. xd 1% 1% 1%+ 100 di a ia id sh % Ss % . 500 | eer owes rPoM 
ACME W vtc (asti4e) aH 31 35% + 5% 806 | Cont G & E pr pf (7) 79% 78 79% + 4 ein sinterstate Bee (2). + 3% 26 21% + 2% 1,000 5 aan *20e) x 4 Bees ef ef “i % 4.600 
*Aero 8 Mfg. q % Tht 200 *Cooper Bessemer ... 54 + a *s . ¥ g 5 0 itts b 4 300 
& whew 3” ;* * = a A......-. 32” 251, 32+ 7% 1,500 | Iron Fire M verti.. as” 22% 23° + 1% 400 | *Pitts Forgings Co... 44% 4% 4% * 400 
Ainmsw Mfg Cp (aig). 44 Phy 484+ &% 800 | Copper Range ....... 4% 4% 4% — 300 | *Irving Air Ch (*60e) 16% 13% 164+ 2% 2,800 | Pitts Plate Glass (+2) 901 83% 90° + 6% 3,100 
*Air Inv, Inc 2% 2 24+ % 200 | Cord Corp ........... 4% 4% 44+ 9,800 | *Italian Super, A.. & S % 100 | Fond Creek Poca (2). 3 23. + 5% 8-100 
Do war ... Seo hy ly %+ %& 1,600 *Corroon & Reynolds. 4 3% 3%+ % 800 at iy otrero Sugar 2% % 5,100 
*Do cv pf a 19% 204+ % 400 *Cosden Oil (Me) (d) fy \ % 300 JER C P & L pf (7). 82 81% 82 +2 30 Powdrell & A (a25c). ot 18 21% + 5% 4,300 
Ala a ps (6) cose Se 64 + & 30 Crane Co ..... 4 17 15% 16% 4+ % ,000 *Jonas & BF Rtg 1% 1% 1%+ % 1,300 *Pratt & Lambert (1) 27 25% 14 400 
De Of @2). -.55.- . 13% 73 73 + &% 160 Do pf (f3).........115% 112 115% + 3% a oa : Premier Gold (*12c).. 1% 1 1% 4,400 
Awa uM. . (a25e).. 17% 16 17 6,800 Creole Petroleum 22 2114 % 9,200 KINGSB BREW (d) 1% F i4+ \% 1,800 | Pressed Met (al2ige). 16 14% 15% + 1% 750 
Aluminum Co of A.. 79% 75 79% + 2% 6,200 Crocker Wheeler |... 8% = 8% 3 1 3,506 Kirby Petrol (a20c).. 2% 25 25 1,500 | *Prop Realiz v t c 
Do pf (1%) ...105% 103 105% + 2% 1,250 *Croft Brewing ..... % 2. + % 8,700 *Klein (D E) Co (+1) 18 17% 18 + % 200 | (a3.20) . . 17% 16% 16% % 150 
Aluminiam, Ltd ..... 40 364 40 + 6 500 *Crown Cent Petrol... 1144 14 11, — % 8,000 me G & C pf (6). 1 # 99 99 + 1, 275 | aad . allum.. 1 ¥ 9 t } 4,000 
Ft ances Ou 1 3,408 | Cwn Ck Tot, A (350c) 110 11 A 1,000 ueger (G) Brew.. 12% 11% 124+ % 501 Meo g gh yp ® : oi ob of 1, 7400 
*Am v Corp ..... + 13,5 *C Th om $2 *Prud Inv pf (6)..... L v. 5 
Am Book Co * ae oS oe ti | eee ee me oe 5165 Wg 17,500 | LAKE SH M (2)... 47% 45% 45% — % 4.700 | Pub Sve, Nor I ($6 Pee?’ 
Am Capital, A's... 2 2 2 % 100 : i ee + Ml & Lae - a Pe aa cass "43% # $y + 4% 350 
SE Ox 5h o060-08 sien % f, B+ & 200 * ENP” E 3 1 100 rd Realty . Me 4 ‘e+ & L100 ug F Ps oe %+ 650 
tam C P&L, A (3).. 45% 43% 45° + 2 525 oe eT Tr ceice), 10% on 3% : Pi 000 *Do pf (12)...... i, 20% 201+ % 200 Do $6 PE 1 Mie 4G 1% 400 
Am ‘Cyana,” A” (de) os* of 28 3 of 02 | Dictograph Prod .... 8% 1% 8+ & 3.800 Lehigh © & N (50c) % & ¢ - % 4.600 | Pyrene Mfx (ad0c) 5% 5% 700 
ae : * - 1 Leo ne a y ae 13 | 
Do B (40c) ..-..... 28% 25% 27% + 2% 45,400 Merge 74 Liquors 228 238 22 * @ $00 | Shermer Sto Corp (2). 66% 652 66. 1/100 | QUAKER OATS (14).135% 125% 125% + 3% 10 
*Am Equities Te 3 3 : 100 | Distillers Corp-Seag.. 27% 25% 27% + 144 39.700 Lone Star G (30c) 9% 8% 9% 1% 7,800 | do pf (6) 141% — 1% 20 
Am ee TP FART & 1885 | sDechler Die Casting. 25% 241 25% + 2 3,400 | OS Ore aye. m1 76" 76 ¢ “i40 | RWY & LT SEC 4% 14% 14 » , 
D st es ’ a 2” aH 4 "100 D’glas (W L) Shoe pf 14% 141 1415 — 25 Do Df ., ae ¢ 6614 661 i 300 *Rainbow Lum P, A. M4 t i pie 300 
a oe oS & -°°*: 429 42 + % 100 | now Chemical (2)... .103% 100% 102% +2 1,100 | , DO PES 10)... a 2 re 2 Ao ee % B 300 
io ist pf, D sonees 40 38 40 550 Draper Corp (#2. 40).. 59 59 59 + 3 10 poo oe 9 n (1880) 8% 7% 8% a 42 100 r I oP pruzenss % ro] 2 500 
AMO pe 6) ne. .108” 108* 108% 4 28 1200 ‘ys (a50c) SS mm: SS cLgnch Comp (2)... 31 34h STF 4" 1100 Raytheon owe 1% 1 1% + 300 
pee Bie ee  < & Sees f f 5 +4 a .' : a 7100 | * 
oe ee ie ee sat 1 | See One. Oe tk el eee 100 | sReeves (Dan) (Soe): “1 9" “Ht & 1.400 
Am Lt & Tr (1.20) xd ae 3 12 12% + \% 2,800 Duke Power (3)... + 7% © *MANGEL STORES. 7) 7) 7 200 | $Relter-Foster ....... fe + te 500 
Am Mfg Co : 10% 1 675 ; > ($ - PE sccccoccesecs 56% 555%, 56 2 3¢ *Reliable Stores 1l 8 BY &%.100 
ellis Shae 3 °° 1490 | Duval Texas Sulphur roi 9% 9% — % 2,000 Mapes Cons Mig (2). 24% 24% 24%— % 100 Reybarn Co < a 3% is mer) 
Am Meter Co ..... 16 15% 15 oY 425 . » — a D Margay (a25c)... 12 1 + 2 100 ynolds nvesting , 1 1 % 17,406 
mms. 2 st a, 450 | EAGLE PACER LD 7 % 8% —~ % 3300 | Marion Steam Shov.. 2% 2% 2% 500 | Richfd Ou, Cal pf (4) im 1% i 17-400 
_ x aprenqend sk S ofy 25° on ? 7300 eo pt (6) reo 41% 4244 "450 eenaee Corp (azse) oo” 56” 6” 4 Hoch yd D (6). “103 103 3 103 ra” Moo 
p eee 25 TY 4 ,300 ae : Y bs 7 a +2 50 
Do ist pf (41) .... 644 63% 64° — 1° 15400 a. Btates Corp. -- “., sit, «= 75 | Manes Util Aseo.....-- 1% 1% 1% °. 800 *Roosevelt Field, Inc. 1% ote 1% + % — 100 
aoaar F tpt (2 ‘g e “Boy foo Do 96, A..-..---.-. 17 164 17° + 1% «© 200 | Somer Anco (2). 54 53° 5a |.” 350 | *Roval , WE "38 BY ea” ioo0 
£4 v, osee Ke g g 5 < e - i 
*Ang-Wupper (+20c). 54 st 5if + ig 200 Do  seaeer -- 16% 16 164+ % : = *McCord Rad, B. 6% 6 6 5 900 Ruberoid Co (1) ..... 75% 73 74 + %& 725 
Appal El Pw '-* >. 105% 10414 105% - & 160 Easy Ww M, Bla37ic) 7% 7 + ll McWms Dredg (+2).. 50. 47 50 + 41% 2,550 Ryan Consol sek ae 1% 1% 300 
*Arcturus Rad T x rg %+ 1,600 Economy Groce Stores. 17 17 4 + % m4 *Mead Johnson (+3).. 82% 81% 82% + % 500 : 
—— i... | 600 | eee ee Mee. ae “ty am 2300 | gueenma cee Celle). 25 28 et ok afte | sec ammeny Gee ya A 9.208 
ecercees ‘ a a0 i, "7 se. DB secs oe + 2,700 . é zs eee 
ON OE cccaecen's ae 6 ae * 2'600 | El Bond & Share..... 13% 11% 12% 89,700 “ar gr’. eee 95 85 90° +208 75 | St_Regis Paper ess 2% 2 zh wm 5 too 
Sn Eat © fies) 18% «oy +s *s Do Pf (6)..... es aii 2st “3 800 =a tt eS galt Gri Con (vides) "LY sat S 2,200 
8 Mm + ,700 | _Do pf (G6)........ ry % CVU | Mesabi Iron ......... L 0 0 + vy 2,200 
A E LLtd (a2 2- Se). 814 3% R& — 2 1,100 | E&I Lt Assoc 54 5% 5% -- 1,100 | *Mich Gas&0ii Corp.. 2 it 1% iy 200 | Salt Crk Prod (80c)xd 6% 64+ | 900 
Asso Gas & Elec. > & T+ 500 | Do A .........-. 5% 54% — % 1700 | Michigan Sugar Co.. % % % ty 1,200 | *Sehiff (The) Co (2). 27% 29% + 2% 1,200 
» rer . +3 Fi] ; , 3,500 El P : L 2a pf, A... 14 14 1 ea 25 Do pf .......... . 5% 5 + 690 Schulte Real Est a. % 400 
Me Mi Os. ..c5. 4% 4% 4% 2 © opt war....... 1% 1% M%- % 700 | Midi St Pet vtc, A... 1% 14% 1%+ ¥ g0G6 | Scovill Mfg (1) .. 31 31% 31% % 100 
SMD an ccanes ¥ i Jy «, 25,300 ‘El Shareholding 4 3% 4 si 300 tS ayer : & S+ 406 Securities Corp gen 2 2 ay 700 
*Asso Rayon 1% 114 1% ie 600 *Do pf, w w (t11g). 81 7916 81 + 2% 250 | Mid! West Util (d). ts ‘, a, 2 11,400 | *Seeman Bro  eipxd 42 43% 49% 419% + 1% 100 
As Tel, Ltd, pf aie) 26 26 26+ & 25 Empire G & F 6% deve 21 21 21 +2 25 Do ev pf A (d 3% 23 ake 1,800 Segal Lock & 1 + g& 3,600 
Asso Invest (80c). 36% 35 36 + 1% 1,400 0 64% pf 21% 20 21% — 75 pf A, c.o.d. (d) 3 3 5A 500 Seiberling Rubber eee iy 1 m+ % 100 
Atl Coast 8% 77%, 8 3 2,700 SS ers 24 2 350 *Mid Roy cv pf (31). 17% 17 17%4-— & 700 *Selected Ind ........ 7 24 1, 4,300 
Atlas ae — 12% 114% 11% + 25,300 Do 8% pf....... 27% 25% 27% + % 150 | Midvale Co (b1) 39 «39s 339 ‘ sDo all cfs (3%) 76% 72 764+ 5 2,000 
Do pf A (3 oo 52 52 400 Empire Pw pt (4500) 1816 18144 18%— 4 1 *Mock Jud Voeh (i). 17 5% 17 1 Do prior (3%) 76 71 7%6 #+65 850 
pe ee a a Sa a Se Ae ee OE Seton’ usainer s) ohh ha yy 00 
J s Plywood ..... g + Mi, % uro fe cbt a womaie: 6 3 361%, 36% *Seton Le: er .. 8 a 
*Auto Vot M (#50c). 12% 11 11% + , 2/500 Evan Wallow Lead} tk 1, — " 100 -3fotybdenum Corp 13% 10% 12% 1% 16,300 *Shattuck Den Min. 3 3% — % 1,000 
*Ax-Fith T, A (3.20) 53 525% 52% ; he < Set 4%+ ¥ 50 ont Ward, A rai :139° 13814 13814 Z 360 | Shawin W & P (50c) 18 18144 18% + % 300 
c “Ex. chi-o Air & T 19% 15% 17%4— 2 12,900 teoray’ s18 pt pf(3).. 36 34% 36 3% 50 *Shenandoah Corp . 1 1 ; 200 
noes. © teen 51% le om + * a Mount Prod (é0c).... 4% 4% 4%+ % 1,300 aie ee moe a 4 2 by 400 
*Baum (L) 7% ist p + . ‘ , , : : 5 33% 13 + 1% 500 erwin-Wms (4) ...121° 11 119% + 1 300 
“nen Aieewats . 6 4% i % 1.900 sFAIBCHILD ‘ta 100" J 108 : 5* 3.200 Murphy Co (1.60)....135 1334 134 1% 50 aa eee OME ik 2 300 
*Bickfd’s, Ine (1)...12 11% 12 + & 200 | Fajardo Sugar sh 8 3% — 400 | NACHMAN SP (a50c) 10% 10% 10% vA 100 | Singer Mfg (+6) . - 285 202 +5 110 
Bliss (E W) Co...... 14% 12% 14% + 15,109 | SFaletatt, Brewing... 2) $ *Nat Bellas H 1% 1% 1 % 12,100 | Sicux C G&E pf (7). 14 74% +43 50 
*Blue Ridge Corp.... 24 2 ot 3 3,300 | *Fanny Far © (50c). 9% 9% + SK ~ -- 4 12,0) | *Smith (A 0) 50” B21” 4,300 
*D ' @ * 44 1 M *Fedders Mfg (a25e) 2% 20% 21% + 13 1,000 at Bd&Sh Cp (1) 0 : 900 Smith f . ae ‘ 
o cv pf (3)..... 42% 43 , Be *Nat Container (2)... 22% 22% 223 100 mith-Cor Type vic. 15 17 2% 900 
*BI hal (8 *Ferro Enamel (80c). 27%, 28 3,100 a (2) 2% 22% 2216 ¢3 > ‘ 

a = Desens % : 14% - 4,300 *Fidelio Brew, Inc... at % %— % 2,000 | Nat Fuel Gas (1).... 17% 17% 17% % 8,000 Sonotone Corp . 2% — % 18,700 
| ay Re (50c) He 8 8 — 1% 80 Fire Asso (Phila) (2) 7 4 14 + 2% oh 3) he % 1% _ South Pane FP oe E 24 5 ; eaee 
a —— (d). %& & % - rs 100 ao pA 1st pf(7). 116% = 115 i am gdh od (t4). 78 ” ni? ae Cal Ed pt bf Ga): : ai = 1 3,300 

= sk Rubber .......- 5 = . ~ : ! A - > ( 
Bower Roll Bog (i). 387 314 33> % 11,200 | Do pf (6)......... 51 sii6 44 — of Nat Leather 3 eli lt £202 | Do be © GM) ...: Bet Be” ae > & 2300 
Brazil T. 1 & Pow: 1% 7% Te i Flintkote Co, A (1).. 28 7 3s -%, “a Nat Pratt pi j6i o% 3, 87g — 6% 1.009 | Sou Col Pw, A ...... 2 2% 2 Q 700 
e| ac i + 15, a Pw & Lt pf..... — wn 97 5% , 100 . 7 
Bri Corp, A...-.... 1% a mn 7 *S Ford M, Can, A (ay) 205 13 26% + ‘% 19,100 | Nat ae OB. 5.00: % ] ay +4 °Sou Rat Gee ia: 6 i) e* 4 'y 2,300 
SS Pea , ‘ 100 ‘or ot, Bo wccess a oo Oo ee eee 7 15 i “| bd * 
*Brillo Mfg (60c) . 6% eo — 100 | Ford, Ltd’ (al7 7-10c) ms si, + 10,300 | Nat Sugar (NS) (2).. 22% 21% 21% + YY 1,500 “se s Gen rets... % z 2,300 
bt if F. , hoay Pe ae | Nat Transit (80c).... 9% 9% 9%— % ‘400 LEA 200 
| eo & cou (ane). 14 14 1m 1 — p 4 Do pf — ce % vo] y- ¥ 200 | *Nat Union Radio _ 2 4 's 300 "4 D Co | pf, A(2. 20) 40 35% 38% + 2% 1,750 
Brown Co pf......... 6 6% + M4 300 —s G & M cv i Neisner Brs i (7) xd . 108 ns - 2 ot? sta < ap a 8 (240). S33 b+ . : 2% 1 1739 
tBrown Forman Dis. 8% 6% 8% + 2% 5,800 (1.20) x d......... 16% 16 16 + 4 1,250 | *Neptame Met A..... 4 4 a > Std Dredg cv pf . sa i ‘4 > 
Buckeye sive L (3).. 38% 36% 36% — 2% ‘250 ieee at EL P “(2be) st oh on "s 400 Std Oil Ky (t1) 20% 4 *% 4 800 
B, N&E P pf (1.60). 23° 22% 23° 600 | GENERAL ALLOYS. 2% 2 2 — %_ 5,800 pa é Hg 4 ess 500 | *Stand Ol, Neb...... 11 11. 11 400 
ant Ist ¥ ater = — ae — Gen Elec, Ltd, reg 4 1.850 | *Std Oil, Ohio........14% 14 14% :. 3,100 
5 — m8 ee § “7: i ie ’ 33 225 EN 8 pibeisir oss 00s 15% 15% 15% + 1,000 15% iy 200 Std Pw & lé....... 1 1 1 ; 4,100 
— ee es = % ¢ 7225 | Gen Fireproof. ....... 9% 8 49% + 1% 2,400 142 2,600 Do B we ee a eee 200 
men *-*s**** Sm 1% I%—- % GnGé&Ecvpf,B. 8 8 8... 50 +1 i150 | *Std Silver @ Lead... & '% & + & 6,700 
eee 33" os” os” "i Gen Invest Corp.... # Hi we -- 300 % 50 | *Starrett Corp (d).. to a 1,400 
B’rma, 2 (aisi-sc) 30°33 ~% 4} Gen Pub Sy p 6/1. ebm sf" ooh + 6 T0 g 00 1 Co of Can’ (11%). 4% ae ase © 1% 
+ oe en iv pf..... § + + § 1,100 Sti Co o an (71%). 4 1 25 
Butter Bres.......... 7+ % % 1,100 Gen Rayon, Ltd, A... 2° 1) 1). 200 t 200 | *Stert Br, Ine (atic) 3 3% + 300 
. 5 P en re & r 48% + J -; & 225 Stet GB Bd. cosse 1 13 1 §25 
cable wine ew afk at hy SO | Do pt, A ()...... 92% 91% ort im 'd “ 700 | *Strocck & Co... ...: iT te" in? i 400 
B dS % 5 + 2 500 pa ae Pow pf (6) 2 a Wire 2 25 *Stutz Motor Car.... 1 % k- fy 1,400 
a pe ala MY YY) bert ere + ‘ 1,100 Sullivan Machine. 14 14 14 - 200 
Pe, + éolew pt (a. % *< — ~ = *Do pf (f3%)...... 40 40 40 +18 25 % 1,700 i Sears » ie 14 2 5 11,500 
Canad Ind Ale, A 8 ™% 7 "yy 1,200 Glen Alden Coal (7/1) 21% 20 2014 — 4,100 100 *Sunshine Mng (1.60) 19% 18 184 - 6,900 
adian 3 oe tll 1% 1% 1 3'500 *Globe Underwr —, 11% 11 11% + 4,100 % 3,000 Swan Finch Oil...... 4 4 44-— |} 200 
b Syndicate ..... 2% 2% 2% ©. 4 Goldfield Consol. .. 1,900 + 14% 1,400 | Swift Intl (2)........ 31% 28% 30% + 1% 11,100 
Carib 89 Go). 19" 19” 197 +''% "100 | 2Gold Seal El (ad)... —"% "600 + ‘600 | Swiss Oil Corp (40c). 2% 2% + % 200 
Carrier Corp ........ 10% 8% 9 — % 6,300 | “Gorkam, Inc, A 2% 24 2%+ % 100 + 1% 20,500 
*Catalin Corp * 40 15600 y Sepeer 19% 20 +1 300 “+ % 6,900 | TAGGART CORP.... 2% 2 Be 1,600 
oa Ist ni 107" 109 +i% 725 Do v tc ext (Al). 17% 16% 17% + ig 3,400 Do pf ; Y+4 4,350 | Tampa Elec (2.24)... 35 34 34%— % 1,700 
paar a 0 110 1 225 | *Grand R Var (50c). 10% 10 10% + 700 | Nor Am Match (i)... 50% 44 504% + 7% 125 | *Tastyst, Inc, Del, A 2% 1 1% — 1,100 
Cetiuoia Corp re 7 ™mi \% 600 | Gray = PS (a2)... 16 100 | *Nor Cent Texas..... 3 % 3 + & 600 Technicolor, Inc. 20 «18% 19% + 5,200 
is Sc apt aw gi a Be | ORE Beh tao" Hara ar * at Aap | Neher oe rib gh at eb iy 12 | ee ee eee Tae a Pea Me 
De Pee os ceeceeee e ee 8 gee See eee ee oiIn : Ye + BD BOOS. cccccsecs - x 
Con i t pe. telSbe) 15% 15% 15% 1.200 | *Gen_ Out ade ot es as ee a 10 | Nor N Y Ut pf (7). 101% 101%4— % 150 | *Texon O & L (60c).. at 5% 6 — & 4/400 
Cen P&L 7% ‘pt (1%). 37. 37 37 + 1% .'125 | Grt Nor Paper (1)... 24 23) 24 +1 200 | Nor Pipe Line (50c). 65% 100 | Thermoid Co pf...... 4 40 49% + 1 325 
Util 1 1% 1%— % 1,300 | Greenfield Tap & Die 7 % + % 3,000 | North Sta Pow, A.... 18% 1 17% —1 2,100 | Tob Prod Exp (10c).. 2% + 9,900 
1% 1 1% .. 14,600 | Guardian ate . = 500 | *No’west Engineer .. 12 11% 12 + % 600 | *fob & Al St (all)... 6844 67 68% + % 575 
15% 16 + 1% ao00 | Gulf Oil of Pa ‘ oe 6% 62 —2 2,700 *Novadel Agene (2).. 32% 30 32% + % 3,600 Tenepah Belmont. . oe 100 
9 9 50 Gulf Sta Ut pf (6) os 8 + & 25 Tonopah Mining. + & 200 
13 2 «#13 «(+2 25 OHIO BRASS, B 1) 29% 29% 29% % 100 | *Tr-Lux D P 8 (20c) 34 3 34+ % 2,000 
$ 9 + % 25 | HALL LAMP axe). 6% + % 5,900 | Ohio Edison pf (6) 99 + 1% 350 | *Tri-Cont Corp war.. 1 1 144 - 6,200 
6 5% 6 + 8,900 a 1 500 | Ohio Ol cum pf (6). “103% 103 103 + % 1,100 *Trunz Pork St (60c) 6% — 100 
So 17% 18 400 arvard Pew ...... 2 ot 1,000 Ohio Power pf (6)..111 110%110%+ % 80 Tubize Chatil Corp... 8 6 8 2% 13,000 
Chesebrgh Mfg (14)..120 117 117% — 7% *Hazeltine Corp (71). 914 + 600 | Ohio PS pf, A (7) xd 98 95% 9716 + 34, 70 Do A raenewentn 22% 2814 + 6% 3,600 
sok 24% + % 4,100 | *Hecla Min ae 124 i 114 — 7,200 | *Oil Stks, Ltd (+40c) 10% 105% 105 + i 100 | Tung-Sol Lamp...... 9% 8% 9% + % 5,000 
% Heyden Ch Cp ( + 100 | Outboard Motor, A.. 9% 9% 9% 200 *Do pf (3); x d.... 454% 44 44 — % 600 
wm 2 y+ & 875 Hollinger "ala Ae) x 73% is 13 — ¥ 4,000 ) rare 1 1 1 100 
2 alk ae is 16,800 b ng = “ae ° ph * = oe herd Overseas Sec ....... 4% 3% 4%+ % 600 bs. _* aNEn (ade). * 25 * ‘ 100 
. L : , n o an (@ + 6,500 
ge on 77 "R “to0 | Do pt ().......... 106 105% 106. 20 | *PAC EAST CORP.. 3% 3% 3% selteineere sf a et “Se 
_ ss ee +t 60 Bd i -- = = 1T% — if be 4 ae - aa pt (1%) 29% 29 29% 6 3,000 *Unit Chemical ...... 5% Be 5% + ¢ 100 
25% 25% — 4% 50 | Humble Oil (1)..... ‘ + \ sees 2 + 4% Unit Corp, war 1 y —- 2,400 
pf 3012 29 irs ” 150 | *Hygrade Food Pred. 3 1 - om 4,400 | Pac iehting pf (6)..105 104% 104% + 1% 300 | *Unit Dry Docks (d).. | 1g 4 4 + 600 
City ao Stam (60e) 8 8% ky % 600 Hygrade Sylvan (2).. 38 36 37 +1 575 Pac Pub Sv .......... 3 3 34+ % 600 Unit, Founders ...... 1 % 1 38,600 
Claude Neon L., Inc is ve — Ye 300 *Pac Tin spec (a2) 38 37% + 1% 750 | Unit Gas Corp isushe 3% 3% 3Bhe— % 22,875 
Cleve El Hiam (2)... 464% 424% 43°—1 2,000 2a ase 39% 4 = iu 2.100 sFan Am "3 (1) xd. 4 40% “+ % 44,200 Do pf . 2 & 7 —S8 32,800 
*¢ Tractor 14 134%, 14% + i “ ** + ‘antepec Oil ....... 3 ,500 Do WAP ....cseee “ 55 — 1,600 
Club ‘Alumina Ut. 1 _ 2~ g Im O, Ltd, cou(+50c). 20% 1 20 1 8,400 | Parke Davis (4i).... 44 43% 44% + 1% 800 | Unit Lt & Pow, A.... 1s i 2 ~ % 7.400 
shutt Plow ...... 7 1% 1% + ¢ 3208 ime b= 4 o- —— 12% 12% 12% + % 1,600 lt a; a +3 Gore 102% seat + ” 3 7 Bo pf Sapper Se 14% as 14% + 1% 7,500 
*Colon Oil (d).......- - ’ ’ ‘enin pt (/)..... + * eee 4 4 én 
Colt’s Pat F Ar (1%) we si - 2 100 tna. Pipe Line 134 af 33 - LA = a bw A (1%). 15% 154 13 +1 ne pod U n Mol, i Ltd (a6 3-5c) ‘% ‘* 4%— & bind 
G&E cv pf <2) xd 90 85 544 — 2 1, ‘enn OTP .....- ‘ *Unit Prof Sharing. % 1 1% 200 
Columbia eG wte. 3 a “ 1/800 | Ind’ap P&L pf (G%) . 84% 84% 84% + 1 25 | Penn P & L pf (7)...105% 104% 105 — 1% 170 | Unit Shoe Mch (+24) 54% 82% 84% + % 875 
*Comwith Edison ‘a 88 87 88 y 400 A tH OW, A. - ¢ ; bs + 200 Penn Salt ({3)....... 103 102% 102% +3 225 Do pf (1.50)........ 30% 40 +1 90 
- 2 8,200 | _ Do B ........ eoee 2 4 4 
SScany Water See... % > y% * 00 | indus Fin 7% pt - ms oo | Pepperell Mie (3)... 74 65% 72 164 «460 | US EL Pw, ww... “t iP 
*Como Mines 1% 1% 1%+ %&% 15,008 hg Ty aS. i: 6% 67% $8% oe 1,398 Fersect, Cue 2)... 37% ste it + ¥ 100 | *U S Finishing ...... 1 1 1 \% 100 
+ SM ste (500) 11% 11 11 n < + ila Co (60c)....... 500 Peas Cctnaase “Te 5 50 
cans Abreraft ....-- 16% 15% 16% + 14 27,000 | Int Hyd E Scv pf... 10% 9% 94-1 675 | *Phoenix See Corp... 2% 2% 2% + % 1,500 | US Foil, B (60c).... 18% 16% 18% + 2% 42,300 
Coens Copper iceciesanalie-d 3% 3% 3% — 7,700 *Intl Mining com). 12 11% 11% — $ 1,200 *Do pf, A (3)...... 40 38 40 +2 1,100 *U S & Int Sec..... 1% 1% 15% + 1,300 
*Cons G, Balt (3.60).. 8  %3 83 ‘ 3,500 Do war 3% «3 3% — 4,600 | Pie Bak, Inc (60c)... 104% 9% 10%+ % 1,500 Do ist pf ww (t1).. 70 68% 70 + 3% 400 














2, Ore 


_ 





ee ee 


: 
| 
| 





Ae 











596 THE ANNALIST Friday, October 25, 1935 





Transactions on the New York Curb Exchange—Continued 





































































































Sales 
Sales 
Net Sales High. Low. Last. Chee. in 1,000s. 
Net 000s. t. chs e. in 1,000s. ci 
aa) ia High.Low.Last. Chge. Sales. High. Low. Last.Chge. in 1, , High.Low.Las : 1 32 | Unit L Rys Bis, "52. 4 12% 68% 72% + 3 261 
os ?’ i 8 | N ¥ Cont El 5%s,'50. 96 95 96 . oat A 35 
*U S Lines pf. % ..% %+ w 200 | Dixie Gulf G6%s,A,"37.102 101% 101% — % ¥, Fem @ 0 the, Do 6s, A, 185 101 , 100 100% % 55 
US Pia Card (i).. 34 eS a 43 200 = N Tose —. 107 107 107... 3 ‘0 H 
§ Radiator’ er a eee Ee or eed ee CT i ioe | Se ites Ope shat ana ag 
“De ss ae os im, ix = are % 100 bic Tew W,La eR ne LS Bae is, SORE T jodk dask (a 1 Do 6is, 1939. “toa” 1047 toe a 7 
Unit | ey ." “ %— + 1,300 ih SR eer ss 10ae 2 pics > % H Nv P 8 West tt 883k tay 110% 112% + 1 7 Do Siés, 1940 * sits 10 104 104% m a1 

(4200) , ‘ 0. . ae ous 13 | Utah Pw & L 4s 88 : 
sunke Gree, BEt (3200) 2% 2% 28 U2 3400 | Er Paso Ri y rte +1 3 © 48, 2004........- 102% 102%2 102 8 

so N G 6%4s,'38.102 102 102 f ea 1 Do 6s, A, 2022. 87 85% 87 2 16 
Cates Pall Paper... 20g 18st anit! a | “bse ‘Siw 105 i be ” Ning Fame P 1900, 10876 108 t ior — 11 | Utiea G &'E 58,D,'56.106 1068" 186 % 5 
_ E re Dis El 5s, '52 94 4 4 . ; 5 

tah Agen Y ai? a” > 2% 1,000 | Empire OR Sigs, ‘42 67%, 66% 66% — 1 ie | Nor Am Lae 5s, ‘36. 183 iat 1 ee 104 | VALV OIL 7%, 1937..100 100 100 + ¥% 1 
ee (11%). 4414 2 %— %& ‘200 | Erie Light 5s, “67... .106% 105% 105% % 16 gh Sis. A.45. te 1414 44% — % 17 a Pub Ser 6s, 1946. . Se $3%4 oat + 1% * 

ctinee ws J i 25 3 54s, A, 1946.... + 
Cu Pw @ Be....025 is i ‘: 2800 | parmpexs-w Sis, 54 72% "72h + 55 | “Do'se D. 1960.90, $84 1805, 5 115 Do 538, i950, 89 87 87 13 

Meese eeeee y ey , Fed Water Sv 5 s, 7 un + Js, . ee bd 55 

out Reuittos 0 07°"" rT * 8 | oo ae 4d ton ten 10s — 14 | Noon Par’ sie 10 ise * 1% 34 | WALDORF-A 7s, '54. 20% 138, 18% + 1% 28 

Uti aie 69 69% + % 100 | Firestone T&R 5s,°42.105 68 | N°Ohio T&L 5aA, 36.1068 lose 106%. 1 | Ward Baking 6s, '37.105% 105% 1051,” 17 

Do Pf (3%) . 0% a+ % Fia Pwr 518, A, 1979. 94% 93% "04% 4 8 | North st Pw 414s\’61.104% 104" 1osa 30 | Wash Gas Lt 5s, °58.108 ” ios 105% —""y, 35 
*Venesueia Petseie::: 7h 2 2 — % | 200 | Fin Pur & bi be, 1904 81% god soe ’..*  ote | Do sige, 1040-7" 103% isa, 08 sy 8 Wash Wat per rse5- 10H 109% 0st 

an A Was at Pw 5s,’ ‘ 
Vert Mien Gael: 16” 16” 13% + ge | GARY EL 2 @ Se. A, @ | “iw & Coe, 103% 100% 101% + 1% 52 | West Penn 5s, 2030". oid 183 + 3 162 
Vogt Mfg. Co ¢ os 1944, x w, stp yee 8814 86% 87 “3 a 2 te eae 30 3644 39+ 2i% 3 West Penn Ty 5s, 60.102 005% ine + 1% 33 
WACO AIRCRAFT .. 5% 4% 4% % OOO bn tor” 1958. 85% 81% 81% — 38 46 Do 6s, A, 1960, cod. 38 38 +2 1 | West Tex Ut 5s.A,'57 79 ‘7710 78% + i 85 
Walgreen Co war..... “i, “if “ip too | Does Bini. ae eS - 24 24 | NW Pub & 5s,4,'57.. 94 82% Ssy ty gh W Un One noe At 3844 ibey 28% [os @ 

weeee ‘ 0 6s, re. ms W Un 3 ~ @ 
“De ne int int ire th Oe | gan ee 8. Gs. 1940.. 9414 92% 94% + 2 8 ee Seen 27 | Wise El Pw Sea’ ae 105 105% 105% — 3 
“Walker Mining” 1% 19 — % "200 | Gen Pub Sv ee: a Se . =. mn 41 pg tony Oe 60. lose 1038 106%, % 62 | Wise Minn Larés. 44-1064 u's oo 37 

er Pub s _ % ; Wise P & L 5s,E,’ 4 . 
wayne Pump ....... 19%) 17% 19% + % 36,100 | Gen ling 6s, '1937.+ 16% 1 168 — ¥% 2 | Ohio Pow 4i%e'D.96. 100 103% 10312 — iy — 94 —""s 26 
West Aly Bene net; sf sh —"'% 1100 | “Do Gor ish g oat 178 168 ita 1 9 Me ee oc van 108, 106 106 + 3 | wise Pun 's' 68, A,'6.108 1055 105% — ¢ 3 
Gai Gat Ay dy Bite UR | ovate RRS Oi Seerians ©. 6h Hy iat a 

st 2 : 5 1943...... 4 ‘ o Ss. D, 1954...... 7 RIV P5s,’41.106% 106% 106% + 

West C Cartridge pf (6) he er 4 20 | Georgia Power is; a: S0% 98 a 96% + 8 = Okla Gee "a... 18g a 4 York ys 8, 19377 “103% 102% 103 % 31 
prt & Lt 5s, i9 - 5 
West Teas vie (i) i 164 104— 4, 100 | Ga Pwr 65. 92% 92% 92% .” 141 | Oxia P&W 5s,A,°48. 79 —1 15 KIGN BONDS 
*W Va Coal & Coke. . “Bh, 4 a + 1% a= She Cont &. A: 7 Oswego Falls 65,'41.' 90% 90 90% 4 \% 3 nes 
Wilsonsdones Cig) 24st 2518 | 2 300 1935, . 01% 101 ee . BADEN 7, '51 ae 1M 8 
i = Grand Trk 6%4s,F,'36.. ‘101% 10 <a ST PW CO Bogot MB 7s,’47,A&0 15% 15 — 
“Woodley "Petrol (40c) 5% T* Fo* & 43308 | Grane Trk oye 43, 1950 90% ati | oe | PAC Coaer Fw co 105 105 105 + % & | Buenos A Tig6, "dt ot Gate eat whsix 1 
Wrient larg (*40c). 7% " , Gt W Pw Cal 5s, %-™ 109% 108 “— + = Pae G&E 6s,B,’41. -119% 118% 118% + % | 8 8 8 % 1 
600 | *Guard’n Inv 5s,A,’4 6 Do 5s, D, 1955 -105% 105% 1 ~ CAUCA V COL 7s,’4 a + % 
5. +, in douare basdd cahat } aE Gulf ou gre ye 6. 106 1 105% — _ = Do 4s, E i964 Bee rer 101g + i b Cent B Gmay, 60,4 52. 31% 30% 31 + 3 3 
the Guth maa! Payment. Stocks fully listed on | Gulf as, 'B, 100i tops 00% 100% * 4 gh : 1 | Gent Ger 'P as, ‘34/2 43 43 3 
the Curb Exchange; others are dealt in as unlisted Do 4%s, % 1 Pac Inv 5s,A, + ss bs 4 — @ 105 Sat Sor 8 Pa “H? 11% 11% 11% —% 3 
fividends ynual rate—plus extra.  tAccumulated A,'77..105 105. 105, 5 | Pale Cop dete ss’ soa 103" 1 | Some ae Be sae igy 2% 44° — 1 6 
pm ge = Nh toa ae | ee Mba tone 10% 109% 110% - rig 2] | Pare Tn Gene" win mn in i 1 } ~ as Tye eat 81% 80% 81%... ul 
panies " 6s, A,°47, stp. a "IT 97% 97% 97 10! 
fon of asnayable in stock. {Plus partial distribu Hood Rubtet Sigs, "36.100% 100 100 % 30 | Pec ts rs 216 102 10205 4 | DANISH M 5s 94 93 93 5 
tion of assets. xEx-dividend. Do 7s, 1936 ..104 seats 103s — % Penn Elec 4s,F,’71.._. 94% 93% 94% + 6 22 Danzig a5 Bie ha "52 63 60% 63 1 14 
DOMESTIC BONDS Houst Guif “. $8.4,"43. 104% 1034, 104 + % 17 Penn O Ed A,'50._: + 1% 30 
Sales in 1,000s) Do 6s, W.. 98% 98 98%+ % 38 Do 5%s, B, 1959...° 94 B+ ¥ 37 | EURO EL 6% 58. "65,xw 67% 67% 67% — 1% 7 
vcoaaliog 1 | Houst ier. as. D." ‘78. “has Fe ae = 4 32 | Penn Opes A,’54.106” 105% 106 * % 26 | Euro M & I 7, C,"67+ 41° 40% 40% 60 
BOTT’ D 107 +2 Do 41 . Power 5s,'56... .106 +. - 
Ale Pw - A. ae: ‘10a% 101 104 102% + 1 pS *Hyer fa P Pr s4'* "49. 4 M iy " ans Pub S 68,C,’47. 106% 106% 1o64 = 2 a FIN R MB 5s, ’61,stp 99% 99% 99%+ % 5 
1 7 *Do 6s, B, : + ; Mee... 102 ~ ae 

bo og 1958 ste one orig — if 11 i mJ Tet Bs,c .. 108 * 03 106 + 8 | GERM CON M 65s, ’47 28 27% 27%+ & 15 

Do 5s, 1968 |||! || .! 8914 87% 88 —1 26 | IDAHO PW 5s, 1947..107 a 107 ‘ 1 | Penn W&P 5s/’40. 113 112% 113 15 mem OF ......sce ret 27% 28 47 

Do 4%, 1967... || oil weer’ * 4 92 | ano RR 68, 1937. 63% oe; ““y 1 Do 4%s, B, 1968.../107 107" 107 5 | Guan & West 6s.A,58 43% 43° is 20 
Aluminum Co 5s,"52..107%4 106% 107 : 6a | WM Nor Ut 5s, 1957. song 1014 1074 % 2/P G L 4s,B,'81. 85% 85 85 % 39 
Alum, Ltd, 5s, 1948..101% 10 101 “% 6 | mPwe Lt 5%s, 1957 8 24 Do Ge C, 1957... ...102% 102 102% + if 57 | HANOV CITY 7s, ‘39. 33% 32% 32%+ y% 21 
i Com P Sigs, '53.} 2% 2 — Ye 1 Do 6s, A, 1953... ... oad or 98% ' g 81 | Peop L&P'5s,’79. |” J ait 4 5 ; 27 | Hanover Prov 61%8,'49 26° 26” 30”! % 2 
Am Gas & EI'53,2028.107 ” 10616 7-2 “| Bae eee 924% 93° + ge | Phila El Co 5s,’66..° 11286 112% 112% 4" 23 
Am G & P 5s 1953. 35 ae 2 4 : Do 5s, C, 1956. 90% 8914 90 + 88 | Phila El Pw 51gs,'72. 110° 10912 110° ¥ 21 | ISARCO HYD 7s, 52. 43 40 40 5 2 
“Do. 68, 1939." 41% 41% 4 23 | Ind Elec Gs, A. i047. . of 89% 90 — 2 | Phila S G&E 4%45,'57.1074 106% 107% + i 12 | Isotta-Frans 7s, "42... 64 64 64 03 1 
Am Pw & L 6s, 2018. 32 90% is + A) 726 , * 6%s, B, i9 8 93° 93 + a 2 Pied Nor Ry 58-4. "54. 1 103 103% + % = Ital Sup’pw 6s, A, '63 37% 35 37% Me 39 

Rad 4 7...106 - 82 81% + ; ' 
ys Roll mil $8,'48.. -103%4 103° 10344 i 7 oso By 5 48.107 107 101" 1 81% 80 si .. 15 | LIMA CITY 6%s, 58. 10% 10% 10% 6 
Am Seating 63, 1936. . 9914 2 | ime Mae 9 +41 5 tomae Edi 5s'b."56. 10510 105% 105% + "yy 11 ; 
Appal El Pw 58, 1956-105 rg 103% | 2 1s | Ind @ lee ae 106% 106 106 3 10644 105% 106” — 3 30 MEDELLIN 7 jot. ff ih 2% 1% 102 
Art. Pw & L 5s, 1956. 9614 : Ind Service 5s, 1950.. 5912 58% 58% + , ip ‘ o 4s, '51, stpd.... 541g + 
.. Sl rin 31% + %& 142 58 59 +41 16 C Can 4%s,B,'5 S24 82 82 10 
ia Gs iiss, i948 ie 4 + 1% 23 I ~~~ $s, yi es 35 90% 95 +4 75 ee C NY 5 rat 30% = 103% 8 NIPPON E P 6%s,’53 8944 89% 89% \y 
Do 448, 1960"... 27 25% Tt 8 i60 | tna Pw & Le, A 67 150% 1580 1054+ % § | Bow Co Corp 63,49... 9 97%, — % 2 
Do 58, 1950 ......): 3 3s oo 3" | 0 | End Bw 8 S0.A.'57.105 2803" 44 3 | Pub S NH SB '9t: 104 1D 1043 104% “ og | PIED Hye GiB. A,"60 20% 37 24 H 33 
SD castes 2 + j : Cc,” 2% — 2 NJ 6s, ctfs.... + ‘omeran E + "53... g + 4 

Do 5s, 1968, two. 284 oo 3e% 3 e "i Ewe 55 sig 52“ # 12 | Pub Sve N Til 58,56 109° 10s 109 + % 38 | Prussian El 6s,''54... 32 319 32° | 14 6 

Do 5s, inv am... & 33: + Do 7s, F. 1952 ||| | 50 50 50 us 5 , C, 1966...... “* x ‘ “ 

Semis 29% 30% — 61 , - 8 Do 4%s, D, 1978....10012 100 100 — 7 | RUHR G 6%s, A, '53. 33% 33 33 1% 11 

Ases Mayen Ge, 1980: 724 3 74% 4 z 13 | Int'l Bee Sor 194 obi ahs — 197 | Do digs, B, 1980:-- 100% 100 1s i ap | Baby Hous ‘ge. "s8.. 27 “hy H+ % 4 
Ass Tel Ut bis, c, "aati 31 - Interst 1&8 5148,A,'46.102 10142 1027 +. 3 Do 4a. 100% _ sala 54s, “31... y 

2-1 29 , f hs 116 C,'61.104%4 104% 104K. 2 Do 5s, °21, c o d. i] 20 

Do a igs, seat 70 = & —t . “be a ae meat Hs és ee” “a 40 "— Ss, Okla Bee loa 103% 1 103% - % 19 Do 6s, "19 ...... § 1% i M6 + % 1 
hese T & T 5%s,A,'55 He any Hi . 2” 4 a x PS 5s, D,'56 7714 75 77 2 S Pub Sv oem be 5 5 » 3 a ” Do 6%s, "19, cod.. 1 y te 59 
Atlas 54s, '43. . o 448, F, 1958.... 73% 71 72+ % Pub Sv Su s y _ sui 26 

, + 54% 52% 53%— 1% I C of A 58,A,’47,xw 99) of 9 | Pug oral, 54s, A,'49 84% ss _* F 4 SANTA FE 7s, on, we 4% 3% 108 3 
mo. bs, toa west SI la 2 | [Neb LBP 5s.A,'57.104 102% 103 + ¥4 % Do a ~ Se 70% i514 7%— 4 138 pay Se. 4.” 55. 109” 109 2” 109 2 
; = . ' 
Bell Tel, C Bisel. ak 1 HS —"% He | oe Sips 88! 100% "9612 loom t % — rop | PO Ms A788. 104% 104 — yy | Saxon Pub W'be "5 33 4% 3 
5s, B, ; UEBEC P 5s, : : 

De 5s, Pe OE e+ bry HY —s 3 JACKV GS 5s,'42, stp 50 nm — % 10 Gucens G&E 4%s, 58. i rd oy : "ys TERNI SO 6s, A, ’53 40% 38 39 ~1y 28 
Birm EI 4 a 1968... 3%, 7% 88% ‘5 50 | Jersey cPaL $8 B,'47. ae 1033 3 104 +i z 0 54s, A, 1952 fe 99% 99% UN EL 8 75, '56,A.xw 39 35% 39 % 31 
on ote G heat. “07 106% 106% % 5 tones b'k 58, 1939. . .107% 107% 107 % 5 an fe = Dy "of | Be a 12 | Unit Ind Cp 68,°°45.. 34 34 33 5 ts 1 
Broad Riy P 5s, A,'54 85% 86% + 1 ss Roch Ry&L 5s, 1954..113 113 113 — “y 19 “Bonds fully listed on the Curb Exchange: others 

P 100% + 29 a oom és, ‘ marca 1 hf Oa% + ‘% 21 are dealt in as unlisted issues. *Companies reported 
pong A 192, pa "106% 108 10 106% — % 21 Sy 3 a" 19571967 106 106 — 2 SAFE H W Ne > 2070. Hae ts4 Noi “fo — % 36 in receivership or tunity. reorganized. §Negotiability 
an : rt } ~ ired by maturity 

, 1014. 35 , D,"48.100% 100% — 13 | St LG&C 6s, lb impaired by 
*Cap Adm 5s, A, '53.102 = +i 231 | Kent’ky Ut 6%s,D, - of 

arol , 1955... 95” 9 «ee 29 San Ant PS 6s. B58 105 03% 103 sdpabaeiaea 

Carol P&L. bs, "1956 113% 12 12g 112% + S 2 | Do Sis, F 11955: 5. 2 a0iy + 29 Schulte RE ts Sos went 1 “ity ‘iy a 38 i 
P 5s,'60.10514 1 1 + Do 5s, I, 1969. 89 «88 88% oe Do . —— ] 
Cent I tt ss, 1943 5a 107% > — 4 2 | Kimberly Gi 58, A, 43. ion” ia ine - $ us Serippe EW, 5is,"43. 103" 10 102%) 102 1034 e % on etauilts 
Cent Ill P'S 5s, E, "56 9 i 133 Kopp G & Coke 5s,"4 1 + ait ja Os Aa 52) ar 3 
Do 44s, F, 1967.... 92 + Do 5%s, 1950...... vk Shaw W& os A. Me es 67 
a 97% + 28 resg ’ i 100 _ 6 Do 4%s, B, “4 Continued from m Page 580 

De i 198i... galt th + 14 | K e bs 45 dp ita: 100 wig 100 * Do 5¢ Cc. 1970 14088 02 a “anit "er ey + 15% 39 wu 
Cen Me Pw 5s, D."85.106 | 104 105) — 7 | LACLEDE EG, 548,°355 80 120 By 29, + % e wee she D. 1970, ai? % 4 per $1,000 bond'on surrender of thé aub- 

mo ba ba, A, 56 95% 94, 95% + 1 ioumpnes s Util 5s,"52. ae ~ 15 | Sou Car Pw 5s, 1957. 93 oa 5 8 stituted coupons due Oct. 15, 1935, on the 
Gen Pw ark: 58, 1956. 80 77 13 — 1 176 | Lb, MeN & L 58. "43° 104 103% + $ A | S.Ee P&L 68,A,2025. oe gee 88% + 1% = assented 5s, due 1963. This distribution, 
Cen Pow 5s, D, ‘1 . 114 | Long Is Lt 65, 1945.. 106% + . e Fly Pesce’ Baw He 68 which corresponds to 1935 interest, is not 
Cen States El Se, 1948 aa 52% 20% a 159 | Los Ang Gan 5s, ’61. 106 oat? 388 “> 3 * 58, 1 mama bs — 4 25 being made with respect to those bonds 
Con ste Pal L 5is, 54 ex," Itt 5s, 1957. 102 102 102% .. 41 | Sou Cal Gas 4%s,’61 108% 105% 105% — 12 that have not been stamped as assenting 
Chi Dis Ei 4s, A, 70. 104% 104 108% — = @ 3% Do 5s, 1937 ........ 101% 101% 101%. " to the debt readjustment plan announced 
ChisuaR&U Ste 5s,"40.109 ” 1 109 3 “ a MANITOBA P 514s,'51 “ot & 57% b i +1 33 | Sou Coun Gas of Gai 103% 103% % 2] in Novena resale 
Chl Rys ss tare a) 73% 72% 73 — % br MBO Sue, i9 1946. teens + 69 | Sou fo Ry Co 48,151 53 50% 52 os m | Riverside Apartments (Washington, D. C.) 
Clon St Ry'Sigs. "A 2 8914 4 eat, 17 | MeCord’ Rad 6s, *43 a Es + 4% 29 west he Th tants te yy 7 *, 1% "16 aunterest on deposited bonds, issue of 
Chee Servier miei Box 54%, soit * 359 | Mem P & L 5s, A,’48. 103 102” ios 53 | Swest GRE sea tone lost 1094 *..* 28 | first 7s, due to 1934 from Dee 1, 1934, to 

Do 5s, 1966 ey _ ag } + 17 = “7 s.F. bass . 1 + 15 Do 5s, B, 1957 +, 103% 103% 108% o° = June 1, 1935, was paid through the Irving 
Cities Sve Gas 5s, "42 90” = Mid Sta Pet 648,A,°45 92 064 101 92% + 21 | S'west L&P es A 3s o1% bf 91% +°" 19 Trust Co., New York, in July, 1935. 
oes Sv Pa: v sia, Mo 32" 19h 1818 + "4 + AF — Be os ar ja Hi : : on Sweat PAL ts, A. 24 . 8 8 | Westlake Theatre—From proceeds of prop- 
De soe, 1962 nt eae ig = 135 7", , A 5 Ey 21 is* 3 214% + 24% 344 } Anal Mi ‘ts, A45. 101 = toa + 2 4 erty sale non- -depositors of first 7s, due to 
“Do Can Be ieste ate 111% 111% + 3 | Be Ss 1034, cod’) 21% ity a1” t 3 29e | Stand Gab Gr"35 xii se” tos 544 1 37 | 1945, received $300 per $1,000 bond. Depos- 

$Do ts, B, 1954..... Pt i. a H 16 Do 5s, 1935, ¢ o 4 21 14g" 122 + ae = Do 6s, '35, ev co dt 51 40% 50% + 1% itors received a like principal amount of 

*De ig D 1957. 110% 11 + 16 = Sie a} 104% 1044 1088 35 Do 68, 1935 55 5 a 2 1% 7 bonds of Westlake Park Theatre Corp., 

*Do 4s, F, i981... 04% 104 1 “s 9 | Minn Pw & 1. s,’78 94% a3 oad — = = Sere 44% — 2 93 the new company. 

penwi’ Ba ‘Siga,a:'40.1ea%e Loe way? GP | Do Ss, r be i866. oe stig + 36 43% — 1 ‘ig | Whittall (M. J.) Associates—Company has 
Com’ty P & L 5s, °57 eo -—1 19 _— } Nagy L 5 5s, '57 + 37 : 1% = announced that in accordance with reor- 

& P 5s, D,"62.1 = 100% rhe, 3 | Miss Riv FC 6s, 44xw. 101 101% 10 101% .. 1 me 205 ganization plan preferred certificates are 
Conn Riv P 5s, A, '52.105%4 104 as i: +. % Miss Riv Pw 5s, '51. .107 p= “* : 9% 49 ready for distribution to holders of deben- 
ne nee te .. = = | <¥- oF, *, 'S: iets 182 109 Ba + i 85 + = ture 5s, due 1937, at the Old Colony Trust 
me ds, ‘Si... 08 107% 108 + 1 25 | Mon WPPSSi,5,8, ‘83. -105 104 % 48 @ na 7 we 7 2 5 Co., Boston. Plan has been confirmed by 
Con Gas Ut 68,A,'43} 79 + 1% 3 Mont Dak U "Bigs a + 9 Syrac Lig Co 5%5,"54.107 107" los i 5 Federal court, Boston, and the Recon- 
Put’ a wets = 21% 4 =<" : Mont Lwar 56,4,"51. ‘06% 106% 106% + % ” ‘ ; ‘ struction Finance Corp. loan has been ob. 
Opeeemer ob, hs be inog toy ~ B12 | NaRmAG. come.as7.15 Sc AMEE tty | Rae tia Bh mh wg Sl 
Do 5s, 1936........ - Do 5s, a? T El Sv 5s, ’60. 99 98% — “y% 15 ek 
> +1 exas Vv 
Gent CRE Ss, A; 68: 81% 71H TOK + Nat FAL 60,A.2038. ‘Be 80 By — $ $6 | Texas Gas Util ¢s,"45. 18% 2s uuit, 3 FINANCIAL NOTES 
Gusahy Pack Se" "a6 toate 1035, 102% — — ig | Nat PS 5s, ty 110% 1103 5 4, © 188 | THF SE Se, 1007. ist tn ioe 2) «=. 38] Albert Frank-Guenther Law, Inc., 131 
SS P&L die, 06.105%4 105 105 % 16 ay -w 116% 116° 116° —  ¥ 14 6s, A, 2022.2 )*| 101 101 — . 2 | Cedar Street, New York, has prepared a 
. : 102 102 +41 14 | [Ther'd 6s,'37, stp, ww 56% 88 po ‘ »% Seventy-two-page booklet’ containing a re- 
DALLAS Palts.A, "49. Fa aay tect 107, + if a Fa og A a A 107” 190 yoo + Ff 50 | Print of the text of the recently enacted 
Do 5s rg 82. -,  «. 105% + \% a | 108% 109 + 1% 7 nee T sige, A. 52 63% = 13% + 3% 161 | Public Utility Act of 1935, which provides 
Dayton’ P& 41. “100% 10548 105%. 67% — 96 y¥® for regulation of public utility {bolding com- 
"59. .1025% 102 102% + 26 ‘oht 
| A ee "49. 107% 107% 107% — , Sy Se. 1 | ULEN & CO 60,44, st 62 60% 6: 1 13 | panies and for other purpose 
Derby G&E 5s, a. "a8 +97 96 A ; = Pw ie. " tre 79% + 1 92 1 rn [944.2 Bez 195% un 1624 + % = R. H. Johnson & Co., Inc., 30 Wall Street, 
Det © Gas 6s,A,'47. 103% ion oe mie 104 ise 18 ea ad +1 Canes L & P 5is,"59 4Yy — a? 28 | New York, have repared for distribution 
aR asses . ese 3 | Non es 44s, 135. § tits Bt & oa 3a | Do 6s itm 7a. 54) 554+ % 150 | a circular titled “PRs Investment Outlook 
ay eis, a mo ‘ “4 ‘x H . Do Se. Jog, at... t oi b4 7 23 Do 6%, 1974. 57% 56% 57%4+ & 59 | for High Grade Bonds.’ 
| % —ereee - 
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Week Ended 


Transactions on Out-of-Town Markets 


Saturday, Oct. 19 





San Francisco 


STOCK EXCHANGE 
STOCKS 
Sales. High. Low. Last. 
725 Assoc Ins 4 3% 3% 3% 
6436A IDE, A lig 9 114 
100 B of C NA.172 171 172 
4,185 B Jackson. 14 14% 14 
1,410 Chrysler .. 81 
300 Calamba 8.22% 22% 22 
10 Do 7% pf 21% 21% 21% 
338 Calaveras Cc 4 4 4 


Cal W S p 97 

1,301 Caterpillar. 55° 5214 55 
230 Cl Neon El. 10% 1014 10% 
32% 32% 


575 Clorox Ch. 3 
10 Cst C G&E 
6% 1 pf.101% 101% 1 
ane CF wor 30% 
10 Cr F NI B.290 
4,036 Cr Zell, ¢ * 5 4% 
150 


145 Do $3 pf. 31 asi 
1,755 Eld Oil W. 25 24% = 


Do B. 4% 
3,289 Gold State. 7 
930 Hale Bros S 14% 145, 14 
10 Home F&M 44 44 44 
2,925 Honolulu O 19% 17% 19% 
33 Honolu Pl. 31 31 
2,345 Hunt Br, A 10% id 10 
76 Hutch Sug. 20 19% 19 
205 Langendf, A 85% 8% 8% 
488 Leslie-Cal S 25 25 25 
175 LA G&E pf.113 112% 113 
15,658 Lockhd Air 7 6% 
1,595 Lib, McN L 9 9% 9 
231 Magnavox . 1 1 1% 
1,026 1 Magnin.. 15 40 14% 
4,611 March C M 9% Qt 
% Jn 


Do pf.... 2% 
7,768 Natl Au F 31 28 
1, . 7 me -- 9% 2% 9% 
Am Inv. 6% 6% so” 


35 - b4mPt 49 49 49 
N A C 12% 12% 12% 
92 Occi ja Ins.. 28% 28 
1,659 Oliv’r UF.A 37% 36 37% 
800 » B.... @ 10 y 
140 Paauhau Su 11 10 art 
2,395 Pac G & E 27% 27 
2,892 — Ist 


29% 29 29 
765 Do 5%4%pf 27 27 2 
335 Pac Light’n 44% 444 444% 
180 Do 6% pf.104%4 104 1 
23 "— ‘Gavan 134 1814 13 
io (nv)p 
175 Pac T & 1137 113 113 


122 Do 6% pf.136 135% 136 
7,447 Paraffine . 66% 60 66% 
2110 Phillips Pet 305% 305% 30% 
.375 Ry Eq & R 
Ist pf.. 22% 20% ™% 
195 Do ser 1. 21% 21 21 
15_Do ser 2. 18 18 18 
410 Rain’r P&P 33 33 33 
10 Roos Br pf.102 102 102 
200 Safeway St 34% 34% 34% 
66S J Lt &P 
Ly pr - 112% 112% 112% 
— 


sche Pr 104 04 104 
5 Schl ‘BF pf 3 
1, 188 Shell Un O 
125 Do pf.... 93 93 
1,170 So Pacific. 18 17 18 
SBTSPGG,A 3 3 3 
300 Do omc 2 
150 Spr Val W 6 
3,956 Std Oil Cal 33% 325% 33% 
523 Tide WA O 9 9 m 
Do 6% pf 98% a. 
36,625 Transamer. 
4,066 Un Oil Cal 19% ah 185, 
575 Un Sugar.. 11 
5 Do 7% pf 22 
20 W F B&UT. oa at, 
3,795 West P&S 26% 24% 26% 
255 Yel C C, A 14% 14 144 
BONDS. 


te) 
$4,000 Cal G & E 
"37. 


-108 108 108 
17,000 Empor Cap 
5s, 42 99% 99% 99% 
3,000 Pac 


& E 

5s, °42..105% 105% 105% 

— — Sh 05% 105 105% 

te 8 on x 
, 6s, 42..119% 119 119 


CURB EXCHANGE 

369 Amer T&T. _ 140% 142 
2,800 AmTollBgde 

124 Anglo Natl. 10% 13 int 10% 

320 Argonaut... 1 7 % Wn 


425 Bancamer.. 6% 
200 Bolsa C Oil, 


50 


er 3.35 3.35 3.35 
465 Cal Art Tile 

Ot caieads sig 8 any 
316 Chrysler ... 
385 Cities Serv. 1 1% 1% 


110 Cr Willam 
Ist pf . 


30 Gr W El-Ch 59 57% 59 

100 o pf ... 21% 21% 21% 

20 Hawai Sug. 43 3 3 
2,700 2.95 2.95 


500 Italo Pete.. .15 .14 .14 


500 Do pf... .% .% .75 
100 Klieber Mot .10 .10 .10 
125 McBryde ... 6 6 6 


180 O’Connor .. 6% 6% 6% 
200 Onomea ... 43 43 43 
410 PacAm Fish 16 er 15% 


100 comaet Mill 38 30% 30 
1,883 Rad 
200 Schumach: = 3.25 3.65 
130 Do 11% 16 


Sales. 


$5,000 Cr Willam 
6%, '51..105 104%, 104% 


UNLISTED TRADING PRIVI- 
LEGES 





oa t we Po, A 3% 
8 pf 


3,350 B = ha pf 
-09 


: .08 

100 Cucyeter” .. 82% 82% 82% 

200 Cit Nat Bk x 26% 26 26% 
1 





ome Cal Ed.. 23 


9,400 Transamer. 

15Un Bk @& T.115 115 
3,100 Un Oil Cal. 19% . MS 
3,800 Univ C Oil. 6% 





23 SecF" Rinaii ity 46 «46 


San Francisco 


CURB EXCHANGE 
STOCKS. 


100 — at 3 
eetdss 103 103 103 


200 Vica ...... 


Ws saéccee 4% 10% 410% 
247 WaialauAgr 58 ke ‘ 


675 W Air Exp. 5 
5 SPGGate bt 34 


= wen Stl ... 45 rh 
ney tase 6 % 61, 

eee “ie i 2 64 

33 Do _ =m = 3g 3G 


BONDS 


1,370 me aed Dsl, 


10% 
2,145 Gen Met .. 16 14% 16 
5,600 Kinner Air. .67 .65 .65 
2,100 Occid Pete. .20 18 .18 





Los Angeles 
STOCK EXCHANGE 
STOCKS. 


Sales. “4 Low. ~~ 


20AG&E,A 
400 Band Pet.. ait * 
30 "io B.. 


85 iA 2d pf % 7 7 
.08 


1,700 Cl Neon. 
200 Gons oll. 8% Big 8% 
200 Cons Steel. i 1% 1% 
171 Dist B..... 


100 Doug Pair ° 31 ait, 3144 
300 Emsco "- 12% 12% 12% 
20F & M 


-395 a 395 
400 Glad’g Mei : 2 
GGé&M. 


700 Hancock Oil 105% 164 18% 


3 37 
5,800 Kin A&M. ‘ -60 .62% 
37,350 Linc’n Pet .16 .09 .09 

5,200 awe fn Air 1% % 6% 


1,600 L A Ind.. 1 4 
122 LAGaE pf. 1138 112°* 112 
500L A In 5% 5% 

1,000 Nord (OL) .12” 13” 15 


2,900 Pacific = 20% 20 8620 
100 _ Do pf, 10% 10% 10% 
27 
29 


200 Pac & & <i 27% 
300 Do 6% pf 29 29 

200 Pac Indem. 17 16 17 
100 Pac W Oil. 10% 10% 104% 
700 Repub Pet. 


2% 
200 Safew Strs. 3414 3414 34i2 
1,350 Sec-F N B47 456% 47 


676 Secur Units 334% 29 32 
100 Shell Oil... 9 2 93% 
22) § 


1,200 Do 6% pf 28 


284 
4,000 Do5%%pf 26% 2614 2614 


100 S Cal G 6% 


: ee 28% 28% 
1,400 So Pacific.. i 17 18 
2,300 Std Oil Cal 33% 33% 33 


100 Taylor Mil. io" 19 | 


MINING STOCKS. 


300 Alaska Jun. 15 13% 13% 
1,000 BI’k 09 .09 


Mam. d 
2,000 Cal G Min .06% .05% .05% 
1,000 Zenda GM .0O7 07 .07 


UNLISTED STOCKS. 


521 Am T & = . 140% 141 
200 Beth Ste 38 
200 Cities i. eS: “th 35 
400 Gen Elec... 


1,500 Gen Motors 39% a: 
500 Mont Ward 34 
my 





2,200 Packard 
2,100 Radio . 8 
200 Tide W AO 9 
1,300 Warner ... 8% u 2d 
Philadelphia 
STOCKS. 
Sales. High. Low. Last. 


730 omen aoe. 38% be 36% 
<50 Am a 1% 
326 Bell TP Pe. 12%) 118 £7 


2,497 Budd 
7, 852 


210 Do 
1,473 Budd 


é hy oh 58° 
145 Curtis Pub. 18 17 1 
26 Do pf ...103% 103% 103: 
635 Com & So. 1 14 
100 Horn&HNY 30% 30 30% 
10 Do pf _..106 106 106 
30 Hor&H Pa.103 102 102 
246 i Nav 6 5% 

15 Mit Bk Sec 

290 Dopf... 1 % 


1,361 Natl P&L. 9 8 ane 
2 a Penna RR. = 4 2 


922 Pennroad . 1008 1 i 
ar Penna galt. oy 18 Tt 


420 Phil R Tr 1% a 1% 


194 
51 Phil El pf.1 113 113 
176 Phila Trac. it 11 
324 Phil RC&Ir 2 0 2 
20,889 Salt D Oil. 18 11% 17% 
5 Tacon P B30 28 29 


273 f 41 40% 40 
288 Un Trac. 
7,559 Un Gas I 15% 16% 


-o 
324 Do pf .,108 107 
36 Westmore I 12 11% 11% 


BONDS. 


$5,400 El & P 4s.. 11% 10% 11% 
1,000 —_— = ist 


eccee 112% 112% 112% 


STOCK EXCHANGE 


High. Low. Last. 
15 Shasta Wtr. 35% 35% 35 
1,359 So Cal Ed. ? ¢ 


855 Dod5%% pf 3eu 26% 36s 
O56% Pi 
836 Do 6% pf. 28f os? 36 oa? 


415 Mass H vt. 26% 


~ 





8 
035 Brew a D.105 


ated 


=" 


380 Can GE pt th 57 
+4 CanHy-El an 50 





2.300 Goldale 199 4.35 88, 


%4 
1,810 Can P i n. 10 i 
coe ‘Ry +t “9% 110 L Shore.48. sty 46. 75, 48. aris 


wr 


24 
"100 Meint’r re .36. 75 36. 75 36. 75 


8,650 Pickle c.. 3.05 
3% hy 
90° 90 


_ 


779 Con Smelt.1$1 





~ 








$1,000 Bell Tel 5s.113%4 113% 113% 





Do pf.. rs 
30 Int Power. 2. 50 2. ro 0. 50 
Do pf. 43 43 
15 Int P&P pf. 15% 15% 14% 


125 ay eg 35 





p 
500 Nat Stl Car it 
160 


an 
2 q a N 
on 
g 0 2 3 ; 
ng = t 
ISOM MS Sake 


4,563 Shawinigan 18% 185 SW Bell pr. 124 122 


$1,000 Unit Unit Ry 40 4s a7 


276 
a 4 stl as Can. is 8 5314 


> 


30 B N&E pf..100% 100% 100% 
219 Dopf(1. 60) a 


12 Canadienne. 120% 129% 129%, 
159 Commerce .142 152 


ie Marine Mid 7% % 
INVESTMENT TRUSTS. 


135 W NY Secu 2 


New Orleans 


$2,000 Canal & Cl 

ost at iy "By 
1/275 Brit Am O 15 ry OS 2 fe Me Me 8% 
260 Can Brice 34% 


alt. 33% 
341 Can NP prt. 106 "50... "02% 101% 102% 


4i48,’52.103%% _ 103% 





2,044 Dis of Seag 27% 
Dom Oil... 36 
205 Dom Stores 8 
4% 








© 





amas 


) 


~ 
oe 








Toronto 
STOCK EXCHANGE 


High. Low. 


75 
4 
16 
98 
4 
89 
6 130 





3416 
3% 


91 


98 


% 6% 
106% 106 


149% 
200 


CURB EXCHANGE 


23 


180 


10% 


~ 


wo 
x 


Nor 
=I dom 6S M3 


8 


Cin we 


rw 
wns 











— 

43,250 Pickle Cr. 3.05 2: 9 

3,705 Pioneer .. 9.85 9.25 9.85 

7,200 Premier.. 1.65 

2,210 Prosp Air 3.00 J 

00 Quemont.. .05 .05 .05 
2,950 Read Aut .80 .79 .80 

| 195,450 Red L GS .42% .34 42, 

6,000 Reno Gold .87 .81 .&5 

1,189 Royalite . .22 .19% .22 

5,551 San Ant.. 2.60 2.37 2.50 

1,000 Sheep Cr. .65 .65 .65 

16,488 Sherritt .. 

‘0 


_ 


185 Tri-St T&T 
BE ves 


Toronto 
* CURB EXCHANGE 
STOCKS. 
| Sales. High.Low.Last 
80 Ont Silk.... 14 12 14 
10 Do pf ... 9% 94 96 
605 Power .... 8 ™% 8% 


% 
69 R Simp pf. 107 106 106 


1,990 R Majestic. 6% 6 6y 
219 Shawinigan 18% 17% 18%, 


15 Std Pav pf 12 12 12 
45 Sup P Ord. 29 28 28 
37 Tamblyn .. 30 27 30 
48 Do pf ...112 110 110 
31 Tor Ele pf.112 112 112 


639 Un F I pf. 21% 18 214% 
100 Walkerv ... 25% 2% 2% 


10 Waterloo ..110 110 110 
MINING DIVISION 


6,000 Acme Oil.. .17% .17 7 
20,275 Afton .. 64 -59 .63 
200 Ajax Oil. .42 .41 41 
8,750 Arntfield. 1.10 1.02 1.10 
100 Algold ... .45 .45 45 
1,068 Anglo-Hur 3.60 3.60 3.60 
11,280 Ashley ... .15 .12 .15 


14,900 Barry-Hol .06 .05 .05 

29,425 Base Met. .37  .31 31 
28,100B EAR. .74 .70 72% 
1,833 Beattie .. 1.36 1.30 1.36 


24,440 Big M.... .60% .48 55 
15,600 Bobjo ... .21 .20 .20 
3,192 Bralorne . 5.75 5.55 5.75 
Pend Buf Ank. 2.65 2.40 2.65 


66,695 Cent Pat. 1.96 1.75 1.96 
3,250 Chem Res .70 .70  .70 
61,400 Chib’g’mau .17 .13  .16% 

375 Coniagas. 2.35 2.30 2.30 
6,593 Coniarum. 1.65 1.55 1.65 
1,025 Dome M. .40% .38% .38%, 

133,300 Franklin.. .08 .04% .05 
49,775 Eldorado. 1.66 1.42 1.55 
11,610 Faleconb . 4.50 4.30 4.40 


1,000 Gabriel .. .16 .15 16 
53,112 God’s L.. 1.61 1.50 1.60 
2,100 Goldale .. .12 .11\% 


> 
1,500 Goodfish.. .08 .07 .07 

13,033% Granada. .30 .20 .23% 
5,000 Grandoro. .07 .06% .07 
5,798 Greene St .17 .15 .17 


1,015H Sarcee. (15 (15 (15 
14,775 Hollinger 14.05 13.35 13.65 
18,250 Howey G. .62 .60 .62 


14,600J M Cons .12 (10 11% 
47,477 Lebel ..... 16% 14% .16 
9,350 Kirk Lake .39° .36 .38 


-48% .46% . 

6,500 Little L L 5.40 5.25 5.30 
| 2,100 Lowery P .07% .07% .07% 
| 102,490 Macassa. . 2.98 2.46 2.98 
2,082 McIntyre.. .37 .36% .36% 
30,760 McK R_L 1.11 1.00 1.11 

27% M'Kin Sec .35 .35 .35 
8,300 McMillan. .11% .09% .11% 
8,200 McVit-Gr. .13% .13 .13 
45,575 McWat .. 1.67 1.50 1.65 


500 Merl Oil... .14 .14 .14 
7,440 Mining C 1.30 1.18 1.18 
4,200 Moneta .. .08 .07% .07% 


35,050 Mor Kirk .52% 142° |52 
205 Nipissing. 2.15 2.10 2.15 
12,569 Noranda.. .41% .40% 40% 


50 O’Brien .. .50 .50 .50 
#. 475 Paymast’r .28 .22% .28 
7,210 Perron . -70 .68 .70 


- 28 00 
Siscoe ... 2.62 2.50 2.60 
0 So Am G 4.76 4.40 4.40 


95 
37,650 Stadacona .20 .18% .19% 
9,800 St Anth.. .18 .17  .18 
6,200 Sud Basin 1.75 1.62 1.75 
18,500 Sullivan . .65 .60 .65 
18,105 Sylvanite. 2.19 2.11 2.19 
47,050 Tashota G .39 .31 .38 
11,875 Teck-H... 4.05 3.90 4.05 
2,550 Tex Can. .86 .85 .86 
300 Toburn... 1.05 1.05 1.05 
700 Towagmac ..15 15 15 
2,000 Ventures.. 1.05 1.00 1.03 
1,238 Waite Am .75 .65 .70 
58,350 Wayside.. .17 .14% .16% 
11,685 Wright-H. 7.45 7.20 7.30 
26,800 Ymir Y G .42 .32 .39 


MINING DIVISION 
CURB 


3,000 Aldermac. 04% .05 
400 Coast Cop 2. B 2.15 2.15 
5,843 Dalhou O. 24 


,650 Sud Mines 06% (05 06% 


Minneapolis— 
St. Paul 


LISTED STOCKS. 
High. Low. Last 


100 Emporium. if i 1 1% 
100 Do $2 pf 

585 Minn M&M 15% 1s 185 
40 Twin CRT .69 -69 


BANK STOCK Ete ). 


2,173 First m3 —- a aM _™ 
1,317 Nw 


pn 


$2,100 Twin Cy R 


TS Div72 72 72 
UNLISTED STOCK. 


-1% 11 11% 
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Chicago | Chi 
STOCK EXCHANGE CASO Chicago Bost 
STOCK EXCHANGE TOC ston Clevel 
” STOCKS STOCKS oneCE ERCEANGR, STOCKS evelan Detroit 
les High.Low.Last.| gales STOCKS. | Sales STOCKS. 
5,350 Adv Alum. 5 4% 4 High. Low. Last. | Sales High | . High. Low. Last. | Saies. . STOCKS 
5,250 Alliea ; ; 750 Lynch 37% 337 , &h. Low. Last 1,017 Ed Ei Ill..164 157 16 High. Low. Last. | sales I 
8.280 oats 33% 6.150 Marsh isd.” 11% 3 37% 1,985 Rusti Indes 36 2% 3% | 1.016 FirstN Stre 46% ‘ao% 1 1.035 Allen Ind.. 44 38 43 2,700 Auto ¢ High. Low. Last. 
»170 McCord R,A ” r.. 34% 3y%/ 3.558Gen Elec.. ’ 3 | 3 Oo pf.... 40 39% . o City 1y 1 lt 
git | 1:90 McGraw." 37y dry, 3 515 Sund MT. 10" 3i% 197| 784 Gilchrist. | “ei? °4;, 34%) | 315 City Lairuel 15% 42° 42 | 811 Baldwin, A sa 32 33% 
200 MeWill Dre so 34 27% illys Ov. 12 .11”° 33 905 Gill Raz.:. 184 16% 17% | ‘“3s9CkveCI pt 44° 35% 42 | 1 22% Bower Roll. 34 33 34 
9,250 Mer&Mfrs,A 6% 51 6 BOARD OF : 368 Helvetia .. 50 3 772 Cleve Tl! pf.111 1n¢ 111y | 525 Briggs 50% 49% 501 
any, | ,, 350 Mickelb’s ‘fF 19° i¢ So TRADE | 495 Isle Royal. i4 7 7 | «343 Do etfs... 60% 59” go*| » 469 Burroughs © 20% 20% 20% 
| 14,000 Mid W Utir if ‘(2 199] 1.500 Allied M... 17% 46 1 1,120 Mass U As. 14 | 5,280 Cliffs vie.. 1 14% 15% | 77369 Chrysler ... S01, 78% soi 
4% | 4'900 Dos6 pre 30 of 4 | 650 Cent! Br A 2 4 8% 734 Mergenth . 34i) ote? 210 100 Dow Chem.102 * 102° 193* | %:286 Cons Paper 25” 291) 944? 
64% | 1/020 Mid] Unit G % % 06 El B & Sh. 12% 13° 43/4 422 Nash Mot.. 16 23" 344/ 257 Hanna M A . Cont Motors 1% 3% “47° 
16% | 240 Mill & H pt 4° 34 % 287 T M Nor B 1 % 1% 380 N E Tel...112 " 110% 11012 | pf 100% 10014 1001 2,080 Deisel Wen. 145, 14%) 141° 
Monroe Ch. 9 8” 9 2,000 Quart I S.1.48 1.48 "1.4 24NY&NH 4 76 110%) 220 Inter § S': 25% 95° ‘25% 237 Det Edison.10114 99% 10117 
29 600 Motg W,A..139 139 9 170 Sund Mach 10 9% ~48 370 Old Col RR 55° an 4} 287 Jaeg Mach. 11 10% 11% 870 Det Forging 32° “Die 3° 
| 350 Musk M' Sp. 139 ssanieineniastieametipaat diac 9% | 400 Old Dom... --75 42 1% 230 Kelley Is... 17% 17 17% 2.505 Det Mich St 2 1% 1% 
= 7 S .....3K% Oe 2 Ci . e 796 Penna R R 2714 25% 265, 125 Leland El.. 8 7 .) -- Det Paper.. 20% 17° 208) 
400 Castre oat 42 ig 3 16,100 Nar Gepre: 11% 10% 11 incinnati | 96? Qumey Cae: 23 234 123 Mu oem ig? 33, 13% | 1,064 Exe 13. 12% 12% 
. Nat G " y-O . | , Ux -Cell- 85, 6 
670 Cen I Ps ga 1% 1,160 Nat Leath. “ai? 3 a STOCKS oo Ree? oe e 82 ;9| 420. Nat Tie. .: $9 18% 18%) 3'232 Fed Mogui. 19” oy Ne 
6,350 Cen & sWU “1% ‘ig “$G| | 330Nat R Inv: 4 ay dif | Sales. High.Low.Last.| 1-124Shawmt as 9% ay 9°| 170 Packet’ * 29% 20% 2% | “Hoe ked Truck. 7% 6% 7 
Do ae 18 4,050 Nob-Sparks 30 2714 30 997 Am Laund. 21 20 663 Stone&@Web. ™% 71 a 0 Packer .. a 25 Fed Screw 3 3 3 
$10 Do pl pf. 38% 37% 3872 750N W Eng..12 11% 11% | 127 Champ Pap $i 21% 380 Torring ... 8 85 aad | 671 Richman .. 57% 56 5614 3,525 Gen Motors 49% 47%, 493 
150 Chain Beit. 38° 37° 33 659 Parker P... 26 23° 26” 455 Churng =. = } Un Twist D 22 33? 22° | 150 Seiber Rub. 1 1 1” | 21,735 Goebel Br “a ¢ af 
i&@NW 2% ‘2 “9 250 Penn G&E. 15% 15 15 128 CinG&E ‘pt. 100 git of 579 Utd Drug.. 11% “9% 10 6638S MA..." 14 14 14% | 10:565Graham P. 2g 3  3u 
42,300 Chi Corp... 35 34 3h 6.309 perfect Cir. 38° 37% atm! 375 Cin St Ry.: 4% 4” “ag| P74 Unit. Fruit. 6% o4ig aoit| "734 Tram Se ptpte2,, 102, 102 | $'208 Hooves? 6% 5% 6h 
, Pisces & , nes Win.. 3 3 : 259 Cin Tel ... , : n Sh M iy : re] % 75% . over St.. 10 81 
200 Chi Flex sh ae" 44, $9 200 Prima": 38 3 3 | 202 Grosien, “""* 83 82 3 461U 8 Smene ore Sam 84 | 139 Weinber Dr 15% 15° 15° | 2513 Do B aie 23ig 237 
640 ChiR & M. 25% 2314 23% 450 Public Sve. 444 40 44 176 Eagle PL. 6y 6 . 8,821 Utah Me&aT 65 2 eee —-—— ; aoe Hudson ... 16% 14 1614 
600 Chi Yell C. 12° 11” 12 580 Quak Oats.13544, 134 135: 283 Formica In. 18 194 15” 325 Waldorf Sy 31 ™% gy! Pitt b h Kresge 26% 26% 26% 
4,100 Cities Serv. 1% 1% 1% 350 Raythe vtec. 1% 1% 1 101 Fyr-Fyter,A 9 9° 9 Sonne. My sburg 2 £10 Mich St T. 21” 21° 37° 
500 Consumers, "8y, % 88 | 3,750 Renance 4d yd 2B] tag iSOB ATT. 28% 2814 28y, | $15,000 F Mas 440, STOCKS. "0 Do pre st 5h il 
12,450 Cont St 30" Pe: . ie ° B 14 iss a 7 %. % 6 2.200 "48 ..... @ 67% 69 | o High.Low.Last. | 8,185 Midw Abr. 46 3% rt 
3 Do pf. | 115 113% 115 420 Sangamo Ei 28 25 27 194P & G...)) 52% 51 sit 1'100 Do Se, 48 76 755% 76 | ea Do pf 64 5% «6 935 Motor Prod 45” 45 45 
8.800 Cord °2 222g UTR MR 300 Sears Roeb. 59% 57% 57% 255 Randall.” ‘A. 32 % 1% . 06s,"48D 85 81° 35 | Soo Arm Cork.. 37%, 3515 37%| 1.175 Mot Wheel. 14% 14 44 
450 Crane Pee 17" | 3,800 Std Dredge. 4% 3% 4i¢/ 1115 Do B....: 5 '§ 1% a 4,870 Caren a: 14% 1344 134 | 2913 Murray 18% 17% 185 
Oo pf....115% 110 ‘ ’ oO Pp 154% 131% 154 | 355 Rapid ...__ , ; e 4 4 at Au Fib 29 ? 4 
3.050 Dayton Ro 3” oy se Suther 21% dof ait} — 100 USP) Gard 47, 42% 47 | Baltimore | 985ColG & E. 13% 13 13% 21,282 Packara sip 72 29% 
Do A.... 18% 18 ni | 22-850 Switt 20° 16 20 | a % HM 34% STOCKS | = — a 14° 13% 14 12:038 Parke D 442 44” aid 
exter .... 9 8 9 ’ witt Int... 31% 29% 31 a Sales. Hi ’ esneSr 7 7 S19 Peiffer B. 14° 12% 4197 
of og adie “ge Boston | ask At catcomn ap ae as") 80 er Batt ae TH TH Te] SARs Reg Motor. 4 UG Ug 
* . | , ; i Ya 31 4 £ 
2,450 Elgin N W 31% 28: n™ 1,550 Utah Rad.. 35% 3 3 STOCKS oes —e --» 22 21% 929 7 Kop G&C pf 99° 99° 99%| 15,928 Riv Raisin 32 3% 3% 
1,250 FitzSim-c.. 18% 17% jg 200 Vik Pump.. 13° 124% 13 | Sales. High. Lo: | 2,025 Bik # Det 42 3 3 16,425 Lone Star G 10 8% 10 160 Square DA 361, as, | 
i Gea Gen, A 12 Hau igs | S49 Varun BH HP! ie a gona. ag agg" | ate PBaApeh BB, bi aby | ar Mea Mach Sey wake | dat ataene 2 1S ey 
y m House. 4% 2 rn 10 A . 34% 34° «34 510 A Pneu.... 300 D: sot % 33%; “ sount Fuel 5 4% 5% 490 Suther Pap 21% 14 
2,000 Goldblatt | 231, 29 4| 800 Wah! ee 2 ae avis Chem | 273 Nat F Prpf 144 9 274 Ti P 21% 20% 21% 
‘ 2 h<ade 3 540 D wie 4, i iy | > rpf 14% 1 11;,| 6,274 Timke 3 ’ 
600 Gt L Drag 29% 22 20% | 1,450 Walgreen .. 30” 28% 29 410 Do tet pt. 21” 43” 21” 373 E Sug Asso 19% 14° 19” 303 Pitts Brew.. 24 2% 23/ 2.187 Tivoli "Brew 2 oe (Se 
Hall Print. 5% 4 5% | 1-230 Wauke Mot. 96% 8314 961 | 2,691 Am T & T.1425% 140 : 106 Fig “a Sins 26 «622% 26 | 200 Oo pf 19% 194 1914 41 Truscon 6% Bic 2% 
4.130 Hellem 6B: . = Ti | a3 208 Wiebolat, i ma fe 17a | 16 An tot’ sd . 141% 100 Fin Acar ne 39% 38% 381, | ane — a | 48 4% | eo Unit Shiri. 5" $7 i 
BS... if 10 Bat tee y i1-O-M 10% 10% 454 Do pf.... 61 . 529 Hous Oil v i 9 | by : #1. 893; 500 Univ Cool,A 6& aa = 
orme! 17% 17 | _ 600 Wise Bkshrs 3 2% 2% 126 Anon,’ = 60 is Oil vt 45 Pitts ScraB 6 5% 5 1,460 Do b a 
14,150 Houd-Her B 24 23 Baie | 1,100 Yates Mach 24% 1 21 600 + ‘ | 20% 20% 1,339 N } new.. 9144 9g 91 | ot4 Piym th Oil 10 10° 10° 420 Univ Prod Rs, oa? 15% 
2 300 mM Brick 6 6 6" | 11,900 Zenith R. ay 7 8B&M pLA 6 63 3°125 U a Cas 9% 9 9%| ose Shamr 0&G 1% 1% 17%] 1:729Warner Air 34 7A 20% 
Ind Pheu T 61 60 61 394 Doast.. 74 6” 3 Fid&G 10% 9% 10%| *312 Unit EaFdy 23° 22” 23 4,575 Wol Brew.. \, ‘% {ff 
550 Iron Fire.. 23% 22% 23 CURB EXCHANGE 210 DoBst.. 7 &, 8 BONDS. 500 Victor Br. .75 .75 75 100 Young 36, sea? bs) 
2,380 Kakonan si 3s a 21% | 400 Alli Br&D. 55 .41 «55 on Bo pr pf. 24if 22 A-,] $100 Balt City 1,086 WesthaMin Frts4 21% 22% ve she 365, 36 
° s | 1.4 nei * . 5 Bos P Pro Z 2 4s, °Sl.. : ; 86 , NLISTED 
14,950 Keck Tai, 204 33 36 100 Gan Gai, 2%, -2%, .2%| 207 Cal & Hei ed 139 14 200 Do'4s, "5607 M2 12 | UNLISTED. *) 390 Amer Raa. 11 165% 174 
2450 Kanak gat 10% sf igs 500 Diver TSD.5.70 576 350 337 Gitles Serv. 2% 1 fod we peat Ser.112% 112% 112%, | 33 Am Rad@Ss 17% 16% 17 | 4 > & = 14214 1401 1418 
3 eath _.. *e "2% 5 Engess Br 65 .60 .60 ge 516 4 47 8, 61.113 113° 113° 2 Am Roi Mill 274 26” ogx | ‘ en 255% 25 255 
2%, . 100 East Bos. . 8 500 0 4s, * oan 215 A AA , 26% 319 C ‘ot rs oR 
1,400 ba Siew 36 oe 1 200 Pr Pens s* 3% .t% 150 East GasaF 3 |. 1 | 22,500 Bal Tr 112% 113 | 4 S Anessa Hu 16% 16%, | 185 Cons ‘Ole a? lM 1% 
8.750 ioe Ftd a 3 100 Ginee’ « ro 38 7 404 Do pf.... 4 ag 133, 3.500 48, A,’75 14 13% 13% 1,044 Gen — 2 20% 208 | 115 Gen Foods 34° RJ a 
4.400 Lineoin Pr. Big 5 bag 300 pred Br .55 55 '55 | aoe ae ge. “i a0 60 50 pe Sc be” 80 80 80 ran Pecnonatars “oa 47% 50% | 590 | ~ = ist 130 2% 
. P _ ” ° ' 1 3. X 3 Z 3% 
1,100 Lindsay ‘Lit. "oa 30% 39 aan S, '55..2.85 2.84 2.84 ro Do pf.... 30 26 29° 1,000 R, A, 1975. 14% 14 14 1 ba Penn R R.. 27 * 26% Fs, Kennecott | 26° 2482 24 
5,750 Loudon Pa. 8% 7, 8 - Paducah C 83 ‘83 | 840 pe pf, B. 11% 9% 11 : - D&Ch "fen Radio Corp 8 4 3 | a Kroger . 27-25%, 2614 
R Isl Br... 1 ‘a rs : oO adj... 54 5 3% 2.000 W Bas -:--100 100 100 | S7 Stand OiNJ 45 44% 453 | 8 Nati Dairy. isy 17% 18 
ms 335 East S$ S.. 6 5% 6 , W B&a Ry 375 United Corp 5 4 5 505 N Y Ceni 23% 21144 20,4 
D ° 5s, 1941. 6% 6% gy; 2202U 8 Steel. sex 43° oe | 50 Purity Bak. 175% 17% 7 
Ividends Declared and Awaiti P : ui "20 Warners GH 4 GE) 38 Socody Vas HG HN TS 
- ands. 14% 197 143 
Continued on Page 592 ng ayment H nan. Rate ae ak. ~~ ae Interi — 
: aie Coven & Allison . ecord. acorn. 
Company Pe- Pay- Hldrs. of | Swift & © ‘ ;$4 S Nov. 1 Oct . Pe- Pay- 
tenn a7 Rate riod able yt, | Stand Corp, inc —e co" eigen ak Capitar issom bs oe 2 eat ry Rate. riod. able “Record. 
oblaw Groc a. : ae ‘ . - | Stei 4 sptite . ov. 1 Oct. U ution. May, Ltd, 10%. y ‘ 
Landen Inter T - : 25e Q Des. ; Nov ia Strawbridge 2 Gua = Q Nov. 15 Oct. Ft | == Conger in ni -$1.50 Nov. 18 Nov. 4 ar lage 334% 
nter Trustee Shares : ; eee $1.50 Sterlin Special. j andley Page, Ltd (A 
e ’ s Br : , m deo 
Lord & Taylor 1 t ++ Nov. 1 ; Super-Conp of Am Tr Shares, @ Dec. 2 Nov. 15 7 - THe Nov. 14 Nov. 1 M rets) pte pf reg...6 3-10c Oct. 22 Oct. + 
Louisiana P & L pt 330 3 Rec. 2 Nov. 16 | Do ray yt ---...6,6326¢ .. Nov. 1 | Kayser (Julius) & con ear: AD Re for arne Common a 
MacMillan Co + ov. 1 Oct. 15 | 8 s arer....7.1327¢ .. Nov. 1 ° Ohio Oil So.....98e Nov. 3 : or ord reg. . .814c Oc “——_— 9 
er seeiec pe Q Nov. yracuse Ltg 6%; pf seeeies | il Co... oy ee 0 Nov. 13 | Rolis-Roye 2c ct. 25 Pct, 4 
Macy (R H) & Co...) 2°)! 50e G Dec’ 'o a 15 | “Do 64% pr... Pf ° 8150 Q Nov. 15 Get. “ai | Li ao Dec. 15 Oct. 31 |! Sec Seeman uae ween IK Nov. 
Do pancorp. fully partic.15e Q Nov. 1 Oct. 21 | ~D° 8% ro “4 & Nov-15 Oct. 21 | Holland Lana oe | tte, ond nm lev Tr, 
. ” eeees ov. CaeRS we z i oe, ‘ 
wetnon Nov Ge gu. i'ss @ Nov: f Set B | THUMM, Blstee 00000 ae Q Now as Set Bt | Moto Meter 'G aig Mow tot ag | Dope SN Sooo gRF og Bet B get. ap 
Meadville Tel BE veses ge Q Nov. is Oct 3 Tennessee E] Pow 5% vitiss 3 a . Oct. 31 | aioe (A — Resumed. a ; | ne payment due Sept. ‘eo = 5 
— ae ‘ 0 6% pf.. “t. oan. ec. 16 - ree TA final li , ; 
Met Storage & Whae Go.” § Noy: 2 Get 15 | Do ae pelt $80 Q Jan. 2 Dec: 1g | Goodall Wrsted Go!/'°°'729¢ -- Nov. 1 Oct. 21 | Blectric-Auto-Lite men ividend of one share of 
Mich Bak, I ov. 1 Oct. 17 | $1.75 Q Jan. 2 Old Do $1 Nov. 1 © sh common stock f£; 
be . Inc. $7 pf....$1.75 Q Nov. 1 Oct. 26 Do 7.2% pf... ..:: $1.80 . Dec. 16 minion Co... °: 25e || Dec et. 14 ares of the capital stock of "Mote nea 
sssioappi Vai ‘trust Go (st . The Der pt..........°: ar ae $ oe. F Dee. 16 q . Stock. ©. 14 Nov. 27 | Gauge and Equipment Corp. i Motor Meter 
Montgomery Trust Go 1 Q Nov. 1 Oct. 21 Ponte a ohn R) Co. ize Q Nov.15 Nov. 4 | Denosiger ay ‘cc: . t y Represents payment due on 0 
( erriatoen  E Ge ‘ ——, Elev, Ltd. 1 Nov. 15 sev. 5 Deposited Bk Shares N Y Nov. 22 Nov. 2 tA dividend of 36-100¢ =. 1, 2m, 
YY es nio : . . ov. s ’ , - ef a 
— Light, Heat & ion ee men 8 United Eng ‘ —_ , 25 Q Nov. ; et. 2s ~via ii Ree 24% S Jan. 3 Nov. 15 Canadian eoia tines, Ine. and 18-1000 ‘shase’C 
"ory As eng il D p > < ov. 8 Oct. duced, | olonial Airways » on ne SC 
Moody's In Ow “eae ‘tee 3 _ is = = United Gas Imp |’ “ss ¢ oat 8 Oct. 4 a | T & Tr Co (Phila, yt ws Corp. “ways, Inc., on each share 
is Plan Co of R I ' Do &5 pf a ec. 31 Nov. 30 | s C0 es eresacee ...%5¢ § . . olders of abx . 
Muse Ge RoI)............ $1 Q Nov. 1 oct. 1g | U.S Fire Ins Go... : — Q Dec. 31 Nov. 30 Nathua & Lowell RR Corp. Oct. 26 Oct. 22 | clear dividend pond Bave approved plan to 
Musko Co 6% pf... $1.50 Q Dec. 2 Nov. a, | Utica G & E 7% pr seg Q Nov. 1 Oct. is | net) py $3.50 S$ Nov. 1 as of June 30, 1935, by tee jo, 30-87% Per share 
Mutual Tel Co (Hawail)...8 M Nov. 20 Nov. ane... ety Q Nov.15 Nov. 1 w & Lt. ! ise be Oct. 15 | share of Class ‘air DY the issuance of one new 
as Bank of Auburn (NY).$1 Q Oct. 15 Oct. 14 | Weston (Geo) Lita 7% pt $1.75 $ mov 15 Nov. 1 Ov. 4 ' accrued dividends. "'eferred for each $29.50 of 
O......4+...40€ Q Jan. 15 Dec. estchester Fire | ae t. 19 T , 
National "fourdiere Gp’ gig? @ Nov. 30 Nov. is | West, Virginia Pulp & Paper 2 NOV 1 Oct. 21 | e Economic Situati f 
a. ne © ie 6 on | White ($8) Dental ‘tate 24520 Q@ Nov. 15 Nov. 1 : on O Water Work 
Nat Wide Sec, B..... e .. Nov. 1 Oct. is | Wileox-Rich, B..-..*®:-20¢ Q Nov. 1 Oct.’ 18 | Continued from Page 574 Ss 
Bo press. ne +++ 4-00 ‘ Nov. 1 Oct. 25 Williamsport Water Co $6 Q Nov. 15 Nov. 1 | “ . : turers whose operations are such that 
Sey ve $1, ov. 1 Oct. 25 Soe | tion of the i i . ee ; 
} stellt Lee g Wire gine: -+MBe 8 Oct. 31 Oct. 23 | Worcester Salt Co 6% pr$1'50 3 Dee. al sev. 20 | deters —_ underlying trend which they naturally profit in Such a period 
cceecees ec. 19 Nov. 30 A . | Oo de : : : 7 
Nort Paitadersh Spm ena 25c Q Nov. 1 Oct. 21 | ASSo Dry G ist a — termine the economic sit- The result has been a definite though i 
(Phila, Pay So @ Cet. 8 Ge | Broadway Dept Stores 79, Dec. 2 Nov. g | Uation of the private water companies ‘e8ular revival in busin ed 
Oahu Ry & La Co.. ||" ise M Nov . § RS Breer wes $1.75 and all F €S8s activity which 
wiceeks ov. 20 Nov. | Bud 7 Nov. 1 Oc all other pri i ‘ i _ 
Ohio Oil ot. hems i,50 g Dec Po : Carmen aot $7 cum pf $7 . mow 30 Nov. is | immediate re gy Pee na in the es acquired sufficient momentum to 
Ont & Quebec Ry..-)))): B yoy: 20 Nov. 9 | Int Util $7 pf... -’ $1.25 ec. 1 Nov. 15 | e. uart Chase’s rec- eep the busine 
teeta . 2 Nov. 1 © $3.50 pr pf ~ Nov. 1 Oct. 23 | ommendati Ss curve in an upward 
Oe ey eprers S Dec. 2 N Lex Ut ne 6216 Nov. 1 Oct ations of 1932 have be t i end 
Pacific-Amer Fisheries ae ov. 1 il pf ..........$1.62 - 23 | en trans- rend, in my opi : 
; Lex Water 7 . Nov. 11 Nov. 1 | lated al , Pinion, for some t 
INES Kees | % pf.......81. H most li : : ime to 
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node rappin Cc r ese cee ‘ < ° —, 
wi ae iss ae @ Get. 31 cet. 26 | Seton Corp, cum pr pt lise @ Oct: 3 ae | ered. on OS to he to But unless the present trends in our 
as ec Co ; Increased : national ; + i 
Stamford “3 Trus sa Q Nov. 11 Oct. 30 ey Wyant & Cannon The fact that we are in a rising mar the out] eee eee ae severass 
ford, Conn)..........$1.50 Q Nov. 1 Oct. 26 a fee Corp, A. "* . > WwW Nev 30 Nov. 9 | ket has stimulated considerable optimism co ook not only for the private water 
avenues 25e .. Oct. 15 Oct: 1 | OM the part of merchants and manufac “ane ‘anies but for all forms of private 
‘a erprise i 
rp 1s unpleasant to contemplate. 
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Banking Statistics—Brokers’ Loans—Gold Reserves 





Statement of Member Banks 


PRINCIPAL RESOURCES AND faeen rie OF REPORTING MEMBER BANKS IN 
i 


LEADING CITIES 
(Millions of secon 















































—- —-All Reportin cago———. ag a York City— 
Eee rtaettien: “Cct. 16, Oct 9. Oc. 17, 17, Oct. 16, Set 9, Oct. 17, Oct. 23, Oct. 16, Oct. 24. 
To brokers & : wesenee * 1935. 1935. 1934. 1935. 1935. 1934. 1935" 1935. 1934. 
Buln Nee a a a a a a i 
tside New York. J 5: 
a a 43 LEE GRE F 1,979 2,228 160 159 187 730 736 799 
RS: "$2,910 $2,924 $3,083 $185 $188 $233 $1,562 $1,554 $1,435 
Acceptances and com- 
Loans on real estate. 1 
Other loans ........ 3,311 3,307 3,315 236 236 249 1,187 1,252 1,276 
ME 40<+icarnenune $4,591 $4,579 579 $4,764 $271 $272 $322 $1,451 $1,515 $1,652 
Total all loans.... $7,501 $7,503 $7,847 $456 $460 $555 $3,013 $3,069 $3,087 
INVESTMENTS— 
U.S.Govt. obligations $7,525 $7,597 $6,650 $944 $947 $689 $3,181 $3,209 $2,798 
Oblig’ns fully guar- 
anteed by U.S.Gov. 1,004 983 446 96 4 78 381 377 235 
Other securities .... 2,937 2, 2,911 269 272 215 1,083 1,049 994 
Total investments.$11,466 $11,540 $10,007 $1,309 $1,313 $982 $4,645 $4,635 $4,027 
TOTAL LOANS AND 
INVESTMENTS - - $18,967 $19,043 $17,854 1,765 $1,773 $1,537 $7,658 $7,704 $7,114 
Reserve with F.R.Bk. $4, 285 $4,118 $2,976 $559 $522 $458 $2,416 $2,331 $1,388 
Cash in vault........ 307 32 261 35 36 5 53 40 
Net demand depesits. 16,376 16,356 13,365 1,797 1,767 1,485 8,210 8,198 6,421 
Time deposits ........ 4,460 4,451 4,463 405 404 360 655 628 653 
Government deposits. 581 669 933 63 65 31 = 245 473 
Due from banks...... 2,022 1,944 1,586 198 194 164 82 62 
Due to banks......... ,959 “— 3, ax | 545 - 434 2, 106 2,151 


Borrowed fromF. R.Bk. 





Statement of the Federal me rm Eke 


























(Thousands) 
— Combined Fed. Res. Banks— -—N. Y. Federai Res. Bank— 
Oct. 23, Oct. 16, Oct.24, Oct. 23, Oct. 1 Oct. 24, 
ASS 1935. 1935. 1934. 1935. 1935. 1934. 
Gold certificates on hand an 
due from U. Treasury. * 56, 979,122 $6,898,648 $4,967,100 $2,930,387 $2, as 048 $1,713,684 
Redemption fund—F. R. notes 18,687 18,470 21,932 1,01 1,049 1,091 
TE ooo ens 5ds0as neuen 232,392 J ; 52, 46,208 54,466 
Weta) TOGSTVES. oo 2.06 02005 $7,230,201 $7,136,014 $5,216,616 $2,983,697 $2,892,305 $1,769,241 
Redemption fund—F. R. Bank 
D') tee tecGettiigedeaieterd «dee jj ¢.66:0%0 eer’ etascesr ‘waasas 1,965 
Bills discounted 
Secured by S. Govt. obli- 
Pere ‘direct and/or fully 
Sata atardauarecaeaaked 3,407 4,779 4,526 2,272 - 3,204 1,944 
other’ Stille discounted...... 3,335 4,646 6,338 2,215 3,580 4,148 
Total bills discounted..... $6,742 $9,425 $10,864 $4,487 $6,784 $6,092 
Bills bought in open market. . 4,676 ¥ 5,998 1,796 1,794 2,416 
Industri at ee ars 640 32,477 4,999 7,582 7,346 41 
U. S. Government securities: 
_ PIPER epee 238,970 238,939 395,597 79,866 79,866 140,957 
Treasury notes.............. 1,630,682 1,632,121 1,411,716 483,198 483,601 448,075 
Certificates. = bills.. " 559,128 622,888 181,253 180, 188,723 
‘otal U. S. Govt. securities $2,430,219 "$2,430,188 $2,430,201 $744,317 $744,317 $777,755 
Other SOCUTIRIO‘. ....02 cc ccccres 181 181 MS ““slvees  “Saeeach,  “aewane 
Total bills and securities. . $2, 474, 458 ” $2,476,950 2.0 $758,182 $760,241 $786,673 
Due from foreign banks...... 641 646 821 258 263 
F. R. notes of other banks.. 22,107 21,646 21,000 6,600 7,133 6,580 
Uncollected items............. 544,379 770,161 463,801 128,693 199,380 125,322 
eee 50,169 50,169 52,974 , 12,077 11,523 
All other assets............... 40,667 39,928 45,458 27,973 26,230 31,319 
WORE BONNER 65:66. 60-0506:006: $10,362,622 $10,495,514 $8,255,243 $3,917,480 $3,898,359 $2,732,929 
LIABILITIES. 
Federal Reserve notes in ac- 
tual circulation.............. $3,504,866 $3,504,558 $3,155,512 $753,015 $757,995 $647,235 
Federal Reserve Bank note 
MEE sicsassavhescs  ‘s0000  cieene er er, ree 28,228 
Deposits : 
ember bank — reserve ac- 

a aa 5,575,016 5,534,326 3,985,287 2,709,302 2,643,996 1,626,912 
VU. S. Treasurer— gen. acct. 98,919 353,994 118,002 44,270 16,14 76, 
SE MIL, ans 04 00.00.0000 21,848 22,919 6,985 8,072 8,436 1,877 
GUer GOmeatts. ..0..00cccece. 269,918 284,414 158,417 149,292 , 98,912 

Total deposits............. ,965,701 $5,895,653 $4,268,691 “$2, 910,936 $2,823,588 $1, ,803,8 801 

Deferred availability items. 547,197 751,389 464,658 128; 778 192,526 123,344 
SE EE SI nc 0:6:6.6.04.00:060.00 30,39: 30,355 146,881 50,989 50,934 59,649 
Surplus (Section re 144,893 144,893 138,383 49,964 49,964 45,217 
Surplus (Section 13b)......... 23,457 / pees "250 (pe 
Reserve for contingencies... . 30,698 30,697 22,291 7,500 7,500 4,737 
All other liabilities........... 15,455 14,512 29,704 9,048 8,632 20,718 
Total liabilities............ $10,362,622 $10,495,514 "$8,255,243 $3,917,480 $3,898,289 $2,732,929 
Ratio of totalreserves to de- 
posit and Federal Reserve 
note liabilities combined. . 76.3% 75.9% 70.3% 81.4% 80.8% 72.2% 
Contingent liability on bills 
purchased for foreign corre- 
CEN ccctececcaeeakGgecds conces  saevee St) temas, whbans 169 
Commitments to make indus- 
rae 26,914 26,791 2,692 9,721 9,587 404 





Comparative Statement of Federal Reserve Banks 
































Condition Oct. 23, 1935 
co Total Total Bills Total U.S. F.R.Notes Due Mem’rs *Ratio, 
District. Reserve. Discounted. Govt. Secur. in Circulation. Res. Acct. &c. 
| Ee $492,858,000 $485,000 $157,676,000 , 209, $320,221,000 77.8 
SS Oa 2,983,697 ,000 4,487,000 744,317,000 753,015,000 2,709,302;000 81.4 
Philadelphia ........ 425,949,000 131,000 177,120,000 254,543,000 265,110,000 72.1 
Cleveland 466,901,000 51,000 218,024,000 332,972,000 ,032,000 70.1 
Michmenmé ........... 944,600 207 ,000 116,716,000 176,170,000 161,143,000 66.8 
Atlanta ,850,000 61,000 94,216,000 149,421,000 105,334, 66.3 
EN Sat os eena ais 1,331,017,000 _~—ti....... 355,689,000 812) 986,000 813,795,000 80.5 
SO Sa ,017, 4,000 108,200,000 150,239,000 171,163,000 68.8 
Minneapolis ......... 149,282, ,000 75,611,000 106,503,000 105,682,000 67.7 
Kansas City......... 210,076,000 903,000 106,844,006 133,910,000 174,802,000 66.6 
Bia nia abd at 119,217,000 ref 76,475,000 67,962,000 110,662,000 63.5 
San Francisco..... 393, 141, 199.331,000 265,936,000 311,770,000 69.8 
*Ratio of total reserves to deposits aoe Federal Rate note liabilities combined. 
Reichsbank 
(Thousands of Reichsmarks) 
*Oct. 15, *tOct.7, tSept. 30, t+Sept. 23, iene. 14, tOct. 15, 
1935. 1935. 1935. 1935 935. 1934. 
Gold coin and bullion.......... 88,797 94, 772 94,742 94,817 79,838 
Reserve in foreign currencies. 5,078 4,499 5,511 5,51 5,4 3, 
Bills of exchange and checks. ‘7 861,006 3,964,509 4,143,621 3,643,137 3,763,171 3,496,751 
Silver and other coins......... 178,260 134,048 121,360 213,239 164,811 245,033 
Notes on other banks.......... 11,328 9,198 4,026 13,214 11,528 12,178 
ME. ih ettceseeedebtentccar 658 ‘ 73,090 33,68 32,992 72, 
errs 669,992 670,271 669,838 668, 182 665,920 756, 
| Ere 544 660, 2 4,580 697,7 687,511 667,619 
Notes in circulation............ 928,008 4,004,691 4,143,362 3,751,793 3,855, ,697,4 
Other maturing obligations. . 544 690,172 ’ 583 782,418 773,112 
= a RS = a 270.757 268,731 258, m4 244, ro 241,97 243,280 
SE Mii bc Sn aheennten hh ates 4% 


4% 4% 
*Cable report; subject to revision. +As reported in the Stticial . In statement. 





Debits to Individual Accounts by Banks in Reporting Centres 












































(Thousands) 
No. of ‘aam i: Ended— - 
Centres Oct. 16, Oct. 9, Oct. 17, 
Federal Reserve District. Included 1935. 1935. 1934. 
1—Boston ..... 17 28, 97: ,531 $399,121 
2—New York. 15 3,626,913 3,335,937 2,961,341 
= —Philadelphia ; 18 389,7 369,073 309, 
—Cleveland .... 25 40, 423,331 389,423 
} tw sea 23 259,373 248,400 237,586 
SRI, 9,0:6 d.9.2:0.6800:6:0.6.6.0:0.6% 26 199,512 191,859 196,629 
SO! ee 40 941,071 ,087 836,114 
EE ID ho acc ccesinksicess 16 227,022 213,331 203,505 
9—Minneapolis ............. = 17 156,448 157,720 137,608 
M—Baameas City... ......ccccee - 28 250,732 ,048 224,701 
POPE, Side pecciesssacdsce res 18 167,815 148,922 159,053 
12—San Francisco........... 28 391 576,662 512,898 
MM vaxacaneclecdeadeuicaasee 271 $7 697, 329 $7,165,901 $6,566,984 
DOO FOUN GG. ce ckcesccsess 1 3,344,103 3,063,556 2,706,548 
Total outside New York City.... 270 $4,353,226 $4,102,345 $3,860,436 
BANK OF ENGLAND | _—_———— — : : a 
(Thousands) | MONEY IN CIRCULATION 
Oct, 24, Oct. 17, Oct. 25, AN OOUSTED POR SEASONAL VARIATION 
1935. 1935. 1934. Te ae em Wy ee! (ak kL GREE ec 
CHPOUIMEIOR o.o.ccvcecs £397,014 £399,618 £374,703 ns | 4 
Public deposits ..... »324 32,120 22,357 < < 
Private deposits ..-. 115,789 116,560 138,342 | ||- 4 
Bankers’ accounts .. 78,705 78,800 100,742 res | | Ik6eo 
Other accounts ..... 37,084 37,760 37,600 on 5 
Govt. securities ..... 86,774 86,154 81,279 | |\u a 
Other securities ..... ,864 25,307 19,149 “ ° 
Disc. and adv....... 11385 131659 8,246 | || = 
Mecurities .......... 12,479 11,648 10,903 2 1 Is4Z 
OS eee 58,166 54,885 77,955 ° 9° 
Pr re 195,180 194,503 192,658 | |/- | = 
Prop. res. to liab.... 38.4% 36.9% 48.5% j = } z VE OF 6010 COIN = 
eee 2% 2% 2% | |\° | Peeve 2 Samohi 91.1998 | T 
3 2 GN FED WAR APR MAY JUN JUL Ao SEP OCT NOVOEC 
BANK OF FRANCE |; = = ee 
(Millions of francs) = ‘MONEY IN CIRCULATION AND 
Or9a5. ” Ofoas.” Sosa” | MONETARY GOLD STOCK 
Nd had th oe, 71,962 72,122 82,483 | Wednesday Figures 
Sight balances abrd. 8 7 9 (Millions of Dollars) 
Neg. bills bet. abrd.. 1,036 1,007 704 — Money in—— {Monetary 
Coml. bills, France. ,509 7,417 3,550 | Circulation. Gold Stock. 
dy. against secur. 3,160 3,168 3,179 | ; d- nad- Unad- 
30-day advances .... 168 229 aoe 1 justed justed. justed 
Neg. bonds of s. f. 5,800 5,800 5,898 | Oct. 23....... 5,637 5,684 9,629 
Cisouletion ......<... 82,405 83,023 9,580 | Oct. 16....... 5,617 5,696 9, 
Total credit cur. acts 15,411 13,056 22,568 | Oct. 9 . 5,628 5,698 9,463 
, errr 92 91 1,748 | Oct. 2 5,623 5,688 9,414 
Sinking fund ....... 2,8: 2,850 2.987 | Sept. 25....... 5,606 5,626 9,297 
DG iste ooSs c6< 10,326 9,944 17, Sept. 18 .. 5,603 5,632 9,240 
Fev sight liabil. 95,816 96,079 102,149 Sept. 11 . 5.607 5.638 9,219 
Diiin whcwee pee dew 10% 75.07% 80.75% 1934 
Benak eer Yo 3% 244% Oct. 24 . 5,390 5,436 7,993 
GOLD MOVEMENT Calendar Weekly Average of Daily 
‘igures 
Week Ended Oct. 23, 1935. Week Ended 
ay seg | Oo - ge 4 642 5,711 9,558 
cet. 5, i. , 
rom England... 0-00+-++-+- smetagonn | See BBB RBS 
a ie 2'279'000 | Oct. _5 5,635 5,696 9,399 
ond <yllldildadalidadadaaldadedadal 209'000 | Sept. 28 5,613 5,645, 9,295 
el alae 94'000 | Sept. 21 5,619 5,646 9,237 
From Nicaragua .......... 19,000 | Sept. 14 5,621 654 9,217 
From Guatemala ............ 3,000 | Sept. 7 5,622 5,651 9,208 
cei 1934 
ns kg dAGieaseaw ee awadens’ $38,995,000 | Oct  .. a ae 5,415 : a 7 7,989 
- , *Adjusted for seasonal variation sea- 
Earmarked gold, net increase. 231,000 | sonal’ indices computed by the Federal 
Reserve Board. tVaiued at $35 an ounce. 


RESERVE BANK CREDIT OUTSTAND- 
ING AND RELATED ITEMS 
(Millions of dollars) 


—Net Chg Since 
Oct. 23, Oct. 16, Oct. 24, 


1935. 1935. 1934. 

Bills discounted ........ 7 - 2 4 | 
gS SS eae 5 1 
U. S. Govt. securities. . .2,430 
Indust. advances {not 

includ. $27,000, om- 

mitments Oct. 23). be dha = + 1 + 2 
Other Res. Bk. credit. 22 2 
Total Res. Bk. credit. “9.472 —24 4 20 
Monetary gold stock... ..9,629 + 45 +1,636 
Treasury and national | 

bank currency ........ 2,397 — 7 — 32 
Money in circulation. .. .5,684 -12 + 248 
Member bk. res. bals..5.575 +41 -+1,590 
Treasury cash and de- 

posits with F. R. Bks.2,694 + 1 355 
Non-member dep. and 

other F. R. accounts.. 46 —15 4+ 142 


Member bank reserve balances on Oct. 23 
were estimated to be approximately $2,930, - 
000,000 in excess of legal requirements. 

(+) Increase; (—) decrease. 


DISCOUNT RATES OF CENTRAL BANKS 





GOLD RESERVES OF CENTRAL BANKS 
AND GOVERNMENTS 
(In dollars of 152-21 grains nine-tenths 


ine 
(Millions) 

Report Date 

Falling in 
Wk. Ended Eng- Ger- Switzer- Hol- Bel- 

1935. France. land. many. land. land. gium. 
Oct. 26 1,610 . ben 0% nae 
Oct. 19. .4,773 1,603 56 kate om vs 
Oct. 12. .4,783 1,603 36 a 379 sii 
Oct 5. .4,782 1,603 * 37 450 364 808 
Sep. 28..4,773 1,603 39 449 369 804 
Sep. 21..4,768 1,602 39 «= 449 383 803 
Sep. 14. .4,775 1,602 39 4=449 408 803 
Sep. 7..4,780 1,600 39 449 403 804 

1934 
Oct. 27, .5,471 1,588 32 615 601 611 

BROKERS’ LOANS 
(New York City Member Banks) 
(Millions of dollars) 
To Brokers————. To 

1935. In N.Y. Elsewhere. total. Others. Total 
Oct. 23 773 5 832 730 1,562 
Oct. 16... 761 57 818 736 1,554 
Oct. 9 768 57 825 742 1,567 
Oct. 2 821 58 879 742 1,621 
Se 5 25 800 56 856 728 1,584 

1934 
Oct. 24... 587 49 636 799 1,435 

Note: The above loans do not include 


loans made for account of other banks, 
corporations or individuals. 


BANK OF CANADA 


(Thousands) 
os. }. Oct. 9, July 3, 
Assets 1935. 1935. 
| Gold $182 O74 $181,682 +$106, 671 
Res. in U. S. fund. 3,771 3,718 3,677 
Other reserves... .tt 1,827 1,954 7 336 
Total reserves. . $187, 672 $187, = $121, 715 
Advances ......... 233 3,468 _5,216 
| Govt. securities ... 106,038 102,515 ‘150,427 
Other assets ...... 12,024 4,233 5,535 
Total assets .... $307,968 "$297,569 $283,246 
Liabilities 
Circulation ........ $94, $89,715 $76,783 
Govt. deposits .... 23,014 24,550 24,584 
Bank deposits .... 182, 4 176, 846 171,306 
Other deposits ... 333 514 
Total deposits . . ne 161 $201,729 $196,404 
Other liabilities. 2,719 1,124 5,059 
Total liabilities. $307,968 $297,569 $283,246 
Res. to notes and 
eee 62.51% 64.28% 43.01% 
tBefore revaluation of the Canadian ~ 


Federal Reserve Present Date Previous 
System: Rate. Established. Rate. 
Boston ...... Feb. 8, 1934 2% 
New York. - 1% #£=Feb. 2,1934 2 
Philadelphia oi Jan. 17,1935 2% 
Cleveiand . -. 1% May 11, 1935 2 
Richmond . on May 9,1935 21 
Atlanta ... -2 Jan. 14, 1935 a0 
Chicago oa Jan. 19,1935 2% 
St. Louis. ian Jan. 3, 1935 24 
Minneapolis tins a May 14,.1935 21 
Kansas City...... 2 May 10, 1935 21, 
I 6 ae n00-6,0ve0 2 May 8, 1935 2 
San Francisco 2 Feb. 16, 1934 2 
ees 2 June 30, 1932 
MOD 00:06 00.080:008 3 Aug. .8,1935 34 
Germany ........0 4 Sep. 30,1932 5 
BES ibaa dike ha eere 5 Sep. 9,1935 4% 
Netherlands ....... 4 Oct. 21,1935 5 
Switzerland ....... 2 May 2,1935 2 
CO” eae 3 July 10,1935 4 
ES aiis-o. 00 '0:bot00 2 May 15,1935 2% 
eee Aug. 21,1935 214 
ere 3 Feb. 16,1934 4 
pS errr 3. July 3,1933 3 
BOON occccccscss 34% j$ May 23, 1933 4 
0 es 5 July 10,1935 5% 
Ere 2% Dec. 1,1933 3 
ieee eer ye : y ho 4, 1934 3 
A ug. 28,1935 4 
I sce cone 5 Oct. 25,1933 6° 
SI, ccccdcesee 4 July 18,1933 5 | 
ee Frere 4, Dec. 7,1934 6 
RE 450504000005 7 Oct. 13,1933 7% 
WE d2ncncsescee 2% #$=Mar. 11, 1935 ye 


lar. ttIncludes silver bullion, sterling fu 


| and gold currencies. 
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amels dont vet — 


FAMOUS ATH BETES AGRE LY 





M, 





If you have searched for cigarette mildness, mark the words of George Lott, 
the tennis champion, and the 7-goal polo star, Cyril Harrison. “Camels,” 
says Mr. Harrison, “are so mild they don’t upset the nerves or affect the 
wind. And when I'm tired I get a ‘lift’ with a Camel.” And Lott adds: “I found 
a delightful new experience in Camels. | understand that more expensive 
tobaccos are used in Camels. Naturally the cigarette that is blended from 
more expensive tobaccos is going to be easy and gentle on the throat. And 
Camels never get my wind. ‘I'd walk a mile for a Camel!"” Camels are made 
from more expensive tobaccos than any other popular brand. Turn to 
Camels and enjoy to the full the pleasure that comes from costlier tobaccos. 


* 


— . —_— 


Sc Mild! YOU CAN SMOKE ALL YOU WANT! 


> ae 
j® & (M AS INTERESTED IN 


7 As. KEEPING FIT AS ANY | 
- ATHLETE. CAMELS NEVER | 
UPSET MY NERVES EVEN 
AFTER STEADY SMOKING | 
AND THEY 
' NEVER 
Aad , AFFECT 


CAMELS MUST BE MY JOB GOES BETTER WHEN ~~ 
MADE FROM CHOICER | FEEL TOP-NOTCH.1 CAN pet | neatly oot 
TOBACCOS TO BE SO ¥ SMOKE CAMELS STEADILY I 4 SQUARES WITH MY OWN 
MILO AND STILL SO WITHOUT AFFECTING MY WIND. b| EXPERIENCE. | KNOW 

FULL OF FLAVOR. THE MORE | SMOKE THEM CAMELS ARE MILD ...THEY 
1 GET A*LIFT WITH THE BETTER | LIKE THEM! ee 

Sour NEVER GET MY WIND 
THEY NEVER UPSET 

MY ‘CONDITION’ 


BOOKKEEPER—Mae Maine FARMER Edward Cross "PHONE OPERATOR—Berty Griffin 
ae" | cn 


Some of the famous athletes who smoke Camels...and recommend their mildness 


COSTLIER 
BASEBALL: Gabby Hartnect, Chicago Cubs: TRACK AND FIELD: Jim Bausch, Olympic De- h 4 4 , 


Tommy Bridges, Detroit Tigers; Dizzy Dean, cathlon Champion; George Barker, Former Inter- 


St. Louis Cardinals; Lou Gehrig, N. Y. Yankees; collegiate Cross-Country Champion: Leo Sexton, St | 
Melvin Ou, N. Y. Giants: Guy Bush, Picts- Olympic Shot-Put Champion. TOBAC Cos 
Jt j j iY = 


burgh Pirates. 
e a 


TENNIS: Elisworth Vines, Jr.; William T. Tilden. 
2nd; George M. Lott, Jr.; Lester R. Stoefen: Bruce 
Barnes 


SWIMMING: Helene Madison, Stubby Kruger. Camels are made from finer, 


Josephine McKim, Clarence ("' Buster” ) Crabbe. MORE EXPENSIVE TOBACCOS 
7 Jane Fauntz. 





—Turkish and Domestic—than 
GOLF: Gene Sarazen. Craig Wood. Tommy 
Armour, Willic Macfarlane, Helen Hicks. Denny DIVING: Harold ("Dutch") Smith. Georgia Cole- 
Shute man. Pete Desjardins, Sam Howard. {Signed} 


R. J. REYNOLDS TOBACCO CO. 
Winston-Salem, N. C. 


any other popular brand. 


© 1935, R. J. Reynolds Tob. Co 











ae an a § eee 


